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All-clear 
joins given to 
Falkiands Eagle 
company Star bids 


Inflation rate set to Ta » 
stay close to 5 % 


■? ^ 


Former Labour Energy Secre- 
tary Eric Varley is leaving 
*» politics to become executive 
_j deputy chairman of the Coalite 
; Group, -which owns the Falkland 
! Islands Company. 

*• . Coalite's activities in. the 
; islands have grown with the 
huge government investment 
j since last year's war, but the 
. group has faced wide criticism 
•; for its relations with the 
. islanders. 

Mr Varley had a 7,763 
; majority in Chesterfield. ^ He 
! was a moderate, but the posr 
•: sibility has arisen that left-' 
winger Tony Bexm canid be 
chosen as candidate. Page 3 

Video curb plan 

A Bill to ban video “nasties" 
by means of a classification 
■ system similar to that for films . 
was given a second reading in 
The Commons. Page 3;. Video, 
Page 12 - 

Martial law stays 

Turkey’s rulers extended 
• martial law for four months and 

'-approved stringent new Press 
. laws. Page 2 

"Sinn Fein meets 

Sinn Fein, the politick group 
'associated with the Provisional 
- — FRA, meets in Dublin this week- 
• _ end. and will consider the futnre- 
_ . ' _ of its electoral activity. 

‘ - New York £249 

- Slade Travel announced a £249 
' return fare for Saturday flights 

' from Catwick to New York, 
— underculting other airlines by 
£50 or more. 

‘Assassin* buried 

Rolando Caiman, alleged assas- ■ 
' sin of Philippines opposition 

- leader Benigno Aquino, was 
■ ’ _ buried after a six-hour funeral 

. procession that became an anti- 
" government protest 

Squads ‘kill 2,000* 

- Indonesian death squads have 
_ tailed mare than 2,000 sus- 
pected criminals, a human 

" rights group said. Page 2 


• SHARES in Eagle Star Hold- 
ings^ Britain's largest composite 
insurance group, surged on the 
Stock Exchange after Trade and 
Industry Secretary Norman 
Tebbit decided that neither of 
the two bids for the group— 

. from Allianz Ycrsichenrag, 
-West Germany’s largest insurer, 
and BAT. Industries, the tobacco 
company— need be referred to 
the Monopolies Commission. 
Back Page 

• STERLING fell 30 points to 
$1.4875 bpt rose to DM 3.9825 
(DM 3.965), FF r 12.11 (FFr 
12.06), SwFr 3.23 (SwFr 3.2125) 
and Y 3503 (Y349.73). Its 

. trade-weigbted index was 84.1 
(833). Page 19 

• DOLLAR rose to DM 2.676 

(DM 2.659), FFr 8.145 (FFr 
8.0925). SwFr 2.17 (SwFr 2.153) 
and. Y235.5 (Y2343). Its trade- 
weighted index was 128 (1273). 
Page 19 ' 

9 GOLD fell $0,5 in London to 
$382.125. . In New York flte 
Comes November settlement 
was $384.1 ($381.7). Page 19 

9 EQUITIES traded quietly 
with leaders gaining in. late 


BY ROBIN PAULEY 

THE inflation rate resumed ; 's 
downward track in October and 
seems set to remain stable at 
about 5 per cent or just below 
for the rest of the year. 

This is in line with the pre- 
dictions of Mr Nigel Lawson, 
the Chancellor, and confounds 
the expectations of many fore- 
casters who said the rate would 
be .about 6 per cent by the year- 
.end and on an unremitting up- 
ward trend. 

The annual inflation rate was 
5 per cent last month compared 
with 5.1 per cent in September, 
ending ihree months of upward 
pressure. 

The downturn comes at the 
same time as some improve- 
ment in the unemployment 
figures, the Government's other 
economic preoccupation. The 
number of people out of work 
fell sharply in October to 3.09m. 
For the first time in four years 
the underlying three-monthly 
total also dropped, while the 
number of vacancies rose. 

The inflation rate and jobless 
figures support Mr Lawson’s 
view that the economic recovery 
is strong and should continue 
against a background of a fur- 
ther fall in the underlying in- 
flation rate next year. However, 
rises are likely in some months, 
starting in January. 

Next Thursday’s autumn 
statement on public expendi- 
ture, the expenditure side of the 
1934-85 Budget, will show how 
far the Treasury has succeeded 
in restraining spending depart- 
ments. It has knocked £6bn 
extra spending bids out of their 



programmes to maintain the 
19S4-S5 public expenditure 
total at the planned £126.4bn. 

• However, the money supply, 
crucial to the Government's 
medium-term financial strategy, 
has been rising sharply and at 
an annua] rate far in excess of 
the target while the signs are 
that hank lending lo the private 
sector is still high. 

Further cuts in interest rates, 
therefore, demanded by indus- 
try and desired by the Govern- 
ment, remain unlikely for the 
time being. 

There has also been a year of 
erratic trade figures behind 
which is a consislentjy bleak 
picture of rising imports, poor 
export performance and little 
chance of the Government's 
realising its budget forecast of 
a £1.5bi current account sur- 
plus for 1983. 

The detailed inflation rate 


figures for October show ihe 
Retail Price Index increased by 
5 per cent in the year to 340.7 
1 1974 = 100 » compared with 5.1 
per cent in the 12 months to 
September (339.5). The annual 
rate of increase bas never been 
higher than 5.3 per cent this 
year (February) and was below 
4 per cent in May and June. In 
both of these months it was 3.7 
per cent. 

Last year began with 12 per 
cent and ended with 5.4 per 
cent, although the rate fell in 
eiery successive month. 

Mr Tom King, Employment 
Secretary, urged unions in- 
volved in wage negotiations to 
remember what had happened 
to inflation. This had been 
halved since early last year. 
“ As we embark on the current 
pay round and if we want the 
best chance of more jobs, pay 
bargainers please note.” 

The nse in the October Index 
was mainly due to increases in 
housing costs and prices for 
potaioes, e gg s and tomatoes. 
Fresh fruit and vegetable prices 
were generally lower. 

The Tax and Price Index, 
which measures the gross earn- 
ings needed to keep pace with 
lax and price increases, rose by 
4 per cent in the year to 
October compared with 422 per 
cent in the year to September. 
The high point for the TPI so 
far this year was 5.7 per cent 
in February and the low point 
3 per cent in June. 

GDP forecast. Page 3 

Editorial Comment, Page 14 


issue 
helps to 
boost gilts 

BY MAX WILKINSON 

PRICES for gili-edged stock 
roi« sharply in London yester- 
day as the latest Department 
of Employment figures raised 
confidence that inflation may 
continue on a downward track 
nev year. 

The market also appeared to 
react favourably to the 
announcement of a new flbn 
short-dated tap issue from the 
Bank of England, and gilt-edged 
prices finished 2* points up on i 
the day. i 

The 10 per cent Exchequer 
19?3 stock i.- to be issued partly j 
paid at a minimum tender price I 


Hong Kong; 
An Aladdin’s cave 
for shoppers 


Land Rover to 
axe 1,560 jobs 
and close plants 

BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 
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Drink and drown # 

Alcohol was involved in almost 
a quarter of last year’s 516 
accidental dro wrings in . the 
British Isles, said the Royal Life 
Saving Society. 

£1.2m for Rothko 

A Mark Rothko painting sold in 
New York for £l-21m, a record 
for a modern work, in a week of 
high prices for contemporary 
ait. Page 12 

Win for Hagler 

Roberto Duran (Panama)' 
narrowly lost to Marvin Hagler 
fU.S.) in Las Vegas, thus failing 
to become the first boxer to win 
world championships in four 
different weights. 

Pizza, falls flat 

Operation Pizza ” — a series of 
raids by 200 police in Cornwall 
and Devon on Thursday — 
turned up none of the expected 
terrorist weapons dr. forged 
banknotes, police said. 

Briefly . - . 

Dutch postal strike has halted 
mail going there. 

President Reagan begins a 
Korean visit .today. . Page 2 
Passport fee rises to £15 on 
Monday. Page 3 


trade. The FT Industrial Ordi- 
nary index dosed 4.5 np at 
725.L Page 22 

9 GILTS rose strongly on opti- 
mism about the economic out- 
look, with, shorts and longs 
gaining up to Z\ points. Page 22 

WALL STREET was up 104)8 
at 1,246.85 near the close. 
Page 18 

9 ENGINEERING industry is 
likely to see fundamental 
changes in working practices 
and a further shift from 
national to plant level bargain 
ing as a result of talks between 
unions and -employers. Page 

9 JAPAN’S five largest steel 
makers — including Nippon 
Steel, the world’s biggest — a LI 
returned parent company losses 
in their first-half results to 
September. Page 21 

9 SUBSCRIPTIONS to the 
$6.5bn (£4.4tm) loan Brazil is 
seeking from commercial banks 
had reached over $4.5bn at mid- 
day yesterday. Page 2 

• PHILIPS, Dutch electronics 
group, and Gruodig of West 
Germany are to start making 
VHS format video recorders 
next year but said production 
of the V2000- system would; con- 
tinue. Page 21 

9 CABLE - & WIRELESS, 
British telecommunications 
group, is expanding, its inter- 
ests in China by forming a joint 
venture company to build and 
operate a SlSOm (£12110) tele- 
phone system in Shenzhen, bor- 
dering Hong .Kong. Page 3 


CHIEF PRICE CHANGES YESTERDAY 

(Prices in pence unless otherwise indicated) 

Rank Org 194 + 7 

Reed Intnl 366 + 10 

Royal Bk of Scotland 142 + 10 

Royal Insurance 516 + 19 

Smith Bros ......... 70 + 7. 

Testa 177 + 6 


RISES 

Treas 92 pc Cnv 

1988 (£60 pd> £61? + 1* 

Trcas 12Jpc 2003/5 £119i + 2J 
Akroyd & Smithers 550 + 49 


BICC 235 + 10 

Bank of Ireland 273 + 8 

Barton Transport ... 138 + 8 
Brit & Com Shipping SBS + 18 
Cable & Wireless ... 300 .+ 10 

Gourtaulds 105 + 5 

Debenhams 140 + 6 

Eagle Star . 645 + 31 

Exco Intnl 568 + 25 

General Accident ... 440 + 17 

GEC 210 + 6 

Great Portland Ests 136 + 6 

King & Shaxsoo 115 + 7 

Lex Service 333 -r 23 

Phoenix Assur. 3S0 + .12 


Shell Transport 57S + s 

■Ultramar 637 + 13 

Cons Murchison 550 + 35 

York Resources 29 + 4 
■ FALLS 

Air CaU ........ 390 — 20 

Aitken Hume ,..168 — 17 

Barratt Devs 182. — '8 r 

Black (A. & C.V 285-— .31 

Juliana’s 370 — 10 

De Beers Defd 523' — 7 

Peko-WaJlsend ...... 380 — S . 

Vaal Reefs .£64 j — 1 

Welkom , 823 — 35 


Energy price compromise likely 


: BY IAN HARGREAVES 

BRITISH GAS and the Elec- 
tricity Council are expected to 
be given details early-next week 
of the tighter financial targets 
being drawn up in the wake of 
the now complete public ex- 
penditure review'. 

Both electricity and gas indus- 
tries face substantially tougher 
return-on-assets requirements as 
part of a package which will 
mean a 5 per cent rise in gas 
prices and 3 per cent in elec- 
tricity before the. end of next 
year. 

Though some details remain 
to be worked out, the signs 
last night were that a com- 
promise had been achieved 
between Mr Peter Walker, the 
Energy Secretary, who wanted 
price rises kept to a minimum 
and Mr Nigel Lawson, the 
Chancellor, who sought higher 
rises. 

Mr Walker, who returned 
from China yesterday, spent 
the day at home, but may meet 
Mr Lawson on Monday. 

Within the Energy Depart- 
ment, however, decisions have 
already been made about new 
external financing limits, the 


amounts the industries may 
borrow from all sources, and 
rate of return targets. 

These have to be agreed with 
British Gas and the Electricity 
Council. 

Electricity’s target, which 
called for a current-cosi operat- 
ing profit of 1.4 per cent on net 
assets for both this yeaT and 
next, will be raised. 

The industry is well on track 
to meet the 1.4 per cent figure 
this year. It showed operating 
profits of £S67m last year on 
sales of £S.6bn. 

British Gas. much to the 
annoyance of Sir Denis Kooke. 
its chairman, has been without a 
target since April. It will be 
set a guideline in excess of the 
expired 3.5 per cent target. 
British Gas has been hinting 
that it would find a 3.9 per cent 
tarcet acceulable. 

- Sir Denis has also said that 
the target should be set for four 
years, to assist long-term plan- 
ning. but will have to settle for 
a two-year commitment. 

British Gas made pre-tax pro- 
fits of £6f33m on turnover of 
£5.9bn last year. 


It is not yet clear whether 
gas’s new limit will apply retro- 
spectively to last April. British 
Gas has been working on the 
assumption that its target for 
this year is 3.5 per cent. 

Although any rise in energy 
costs is certain to be attacked 
by consumer representatives, 
the changes are sufficiently 
modest for Mr Walker to feel 
that he ha*! at least won a com- 
promise with the Treasury. 

With a much bigger battle 
looming over the Treasury's 
ideas for pritaiisings pan of 
the electricity and gas indus- 
tries. Mr Walker has decided 
that the moment is not right 
for a prolonged disagreement 
about prices. 

Electrici O' prices last rose, 
by 9 per cent, in April 19S2. 
and under the new proposals 
will probably rise by 3 per com 
late next year. 

Gas prices last rose by 10 per 
cent in October 1982. In the 
three years before that prices 
doubled in cash terms, a 33 per 
cent increase in real terms. 

The difficult art of spending. 

Page 3; Feature, Page 14 


of £97. It marks a reversion to 
tile Bank's previous policy of 
issuing short-dated stock to 
leave the longer end of the 
market open for the issue of 
company bonds. 

The Bank may also have an 
eye on the surplus cash which 
building societies may wish to 
invest following yesterday’s an- 
nouncement that their mortgage 
rate is to remain unchanged at 
Hi per cent, in spite of buoyant 
receipts. 

Since no long-dated lap stock 
is available, the market pushed 
up prices for long gilts, with 
prices of shorrer^dated stock 
rising in sympathy. Almost a 
full point of yesterday's rises 
occurred after official trading 
hours. 

The uew rap is payable on the 
bas ! s of £20 at the tender nest 
week, with a further £40 per 
share on December 14 and the 
baifi-c? on January 16. 

In '.he for.tisn exchange mar- 
kets yesterday the dollar moved 
up ‘■harnly in Thin lading and 
Continued on Back Pape 
Lex. Back Page: Mortgage rale 
unchanged. Back Page 


BL’S LAND ROVER subsidiary 
is to axe 1.5*50 jobs over the 
next iwo years and close seven 
satellite plants as part of a 
reorganisation of manufactur- 
ing operations, to bo concen- 
trated at one siie in Solihull. 

The job cuts represent a 16 
per cent reduction in ihe Land 
Rover workforce of 9.700. Four 
years ago. when Land Rover 
became a separate company in 
BL, it employed 14.200. 

All but one of the seven 
satellite plants and two small 
service areas lo be closed arc 
in Birmingham. The exception 
is a gearbox facility Pt Pengam. 
Cardiff. where 600 are 
employed. 

Mr Tony Gilroy, who took 
over as managing director in 
January, stressed yesterday that 
the changes were not being 
made under duress. 

•* Land Rover is a healthy 
company and this will make it 
even more robust and in ihe 
longer term better able to face 
the growing competition," he 
said. 

The rationalisation would save 
£14m a year in fixed costs. 
There would be other savings 
— such as in the cost of financ- 
ing clocks and work-in-progress. 
Mr Gilroy said. Yet production 
capacity would be maintained at 
its present level. 

Mr James Callaghan, the 
former Prime Minister and MP 
for Cardiff South and Penarth. 
which includes the Pengam 
p’ant. C2id -last night he was 
shocked by the decision 


Birmingham. Hodge Hill, and 
an opposition spokesman on 
Treasury mailers, said Birming- 
ham could not afford to lose 
more jobs. 

“This follows the recent loss 
of 1,030 jobs at Dunlop and 
several hundred at Metro- 
Camrnell - Weymann. There :s 
no doubt in my mind that the 
city of Birmingham is now 
facing a disaster,” he said. 

The key element in Land 
Rover's decision 10 go ahead 
with the rationalisation pro- 
gramme is that Austin Rover, 
its sister company, no longer 
wants the former Rover car 
■plant, next door to the Land 
Rover facility at Solihull. 


Mothballed 


Privatise 


I suspect that this closure 
has been engineered as a 
device to enable the govern- 
ment to privatise major sections 
of BL." he said. 

“Our community is already- 
suffering from high unemploy- 
ment. There is very little 
chance of alternative work in 
the area for those who will 
lose their jobs. I will be in 
touch urgently wiih the trade 
unions who represent ihe 
workers at Pengam to see what 
help they wish rue 10 give 
them.” 

Mr Terry Davis. MP for 


The £30ra Rover plant was 
opened in 1976 but was moth- 
balled in 29S1 when Rover 
assembly was moved to Cowley. 

Mr Gilroy would not reveal 
ihe terms of the deal with 
Austin Rover but said Land 
Rover would pay a price 
equivalent to net book value. 

The news about the reorgani- 
sation will increase speculation 
that Land Rover is 10 be among 
the first parts of BL to be sold 
off. Mr Gilroy refused to com- 
ment on these suggestions. 

Dealing with Land Rover's 
progress, however, he said that 
Range Rover vehicle sales in 
the UK this year were at 
record levels while those of 
Land Rover, vehicles were the 
best since 1977. 

But because of the sleep 
decline in exports. Land Rover’s 
vehicle production was down 
about 20 per cent this year. 
Output rose from 51.500 in J9SI 
to 53.140 last year. In the first 
half of 1983 production was 
23.0S5 compared with 27.257 

units. 

Saving Land Rover, Page 3 


Singer and Friedlander offered for sale 


BY DAVID LASCELLES, BANKING CORRESPONDENT 


EUROPEAN FERRIES is 
putting up for sale Singer and 
Friedlander. its merchant bank- 
ing subsidiary acquired only 
three years ago. The offer 
comes at a time when there is 
heated discussion about the 
restructuring of the City ct 
London’s institutions. Last 
week another merchant bank. 
Charterhouse Japhet. ' was 
involved in a merger deal with 
RIT, the financial services 
group. 

European Ferries said yester- 
day it had been reviewing its 
strategy and concluded that it 
should concentrate on the 
shipping, harbour and property 
sectors.- despi te Singer and 
Friedlander’s “present strong 
profit growth and its excellent 
prospects.” 

A 92 per cent interest was 
secured by European Ferries in 
the banking group in 19S0 from 
C. T. Bowring, the insurance 
broker and underwriter, for 


£23.25m. Like Charterhouse 
Japhet, it is a member of the 
Accepting Houses Committee, 
the exclusive club of merchant 
banks, which has a close rela- 
tionship with the Bank of 
England. 

Bowring itself was being 
taken over by March and 
McLennan of the U.S. at the 
time, and Singer and Fried- 
lander would have lost its 
accepting house status had it 
passed into foreign ownership. 
The remaining interest in the 
bank is held by its senior 
executives. 

European Ferries has ap- 
pointed merchant bankers S. G- 
Warburg to handle the sale by 
private negotiation. There have 
already been several expres- 
sions of interest, all domestic 
so far. 

’ Singer -and Friedlander has a 
reputation and net assets of 
£37m. It made pre-tax profits of 
£4.5m in 19S2. 


Announcing the sale, Euro- 
pean Ferries said the bank h3d 
made a “major contribution" to 
the group. “It will be European 
Ferries' concern to secure 
linger and Friedlander's long- 
term future.’’ it said. 

European Ferries believes it 
will realise more by offering its 
slake for general sale rather 
than renegotiating a buy-out by 
the present management. 

Despite the Bowring prece- 
dent. a foreign purchaser has 
not been ruled out. mainly be- 
cause of the diminished impor- 
tance in the last- two years of 
accepting house status. 

The divestiture appears to be 
part of the new strategy adopted 
by Mr Kenneth Siddle, who took 
over as managing director of 
European Ferries last July from 
Mr Keith Wickenden. the 
former Tory MP killed in an 
air crash, who moulded the 
company over the past 10 years. 

Lex, Back Page; 
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THE PLACE: 


THE TIME: 


THE TRUST: 


Japan 

Now 


HK Japan 


THE REASONS? 

The best potential. As the professionals agree, 
Japan still has the best potential for investment 
growth. Strong corporate profit forecasts have 
Improved confidence in recovery, particularly in 
basic industries such as chemicals and textiles, 
recently overshadowed by high-technology stocks. 

The Yen still appears to be undervalued against 
other major currencies.and, despite recent 
strengthening,3 further rise is likely. 

CIP 94% in 12 months! 

HK Japan Trust, launched on 15th October 
1562. with the aim of providing long-term capital 
growth from an actively-managed portfolio of 
Japanese securities, has been one of Ihe most 
successful trusts cf its kind. The offer price has 
risen bv 94.8$ to 48.7 p txd ) at 8th November 1983 
and the estimated gross yield is 0.1% p.a. 
On-the-spot management gets results. 

The Trusts investments are managed in Tokyo by 
V/ardley Investment Services, part of the Groups 
merchant bank in the Far East This on-the-spot 
management, plus Japans continuing potential for 
growth, v.Hl continue to produce excellent results. 


Howto invesLSimpiy complete and send off the 
application form with your remittance. This will be 
acknowledged within three days, and your unit 
certificate normally sent 'within six weeks. You can 
sell back your units at any time atthe bid price ruling 
on receipt of your instructions. 

Prices and yield are quoted dailyin the national 
press. Remember that the price of units and the 
Income from them can go down as well as up. 

AJanagers HK Unit Trust Managers Lid. 

3 Frederick's Place, London EC2P. 8HD. 

Tel: 01-588 41 11. Member of the llnitTrust 
Association. 

The Trust is authorised by the Department of 
Trade 

Trustee Uoyds Bank Pic. 

Charges An initial charge of 5% is included in the 
offer price of units; an annual management 
charge of 1S+ VAT is deducted from the Trusts 
gross income (orirom capital if there is insufficient 
ineomej. 

intermediaries Commission is payable to 
authorised agents. Details on request 
Distribution of income Annually on 29 Novembo; 


r 


Application form — . . 


HK JAPAN TRUST 

To: HK Ghit Trust Managers Ltd., 3 Frederick's Place, London EC2R 8HD 

IRraulned Office Registered rw. 120604!;) 

fAe wait ■ t.-renmum & 300 I in MK J.p.m Irm! x prk» rul^ on receipt rfihfannEcaiai. 

cndaiOoccareninBitep^EMeiotff.Uniil'uM^nssesUd. ^ 


FuHpimcKr/te/Mis- 
Aiie sa 


. S£Hture&)_ 


Jotu apptambrausCba* sign end efflKtittKir names and *j£fc*sie.5ep8Mek; 
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offers I Attack on N. Korea heralds Reagan visit to 


BY REGINALD DALE. US. EDITOR. IN TOKYO 


iLitUlf? ! THE u.S. yesterday issued its want to "express his outrage” where they will sound as if he served ‘'side by side with 

~ 0 | strongest warning yet to North that North Korea had murdered is preparing some kind of miii- South Goreans along the demiji- 

I ^ orea not to threaten a new South Korean officials in the tary engagement. tarised zone. ‘'The U.S. will 

S i V ;ar against the South. Rangoon bombing of last month, "North Korea is waging a stand resolutely by you, just as 

. The stern U.S. statements Mr Shultz said. It was the campaign of Intimidation,” Mr we stand with our allies in 

THE V EST German Parliament came ^ president Ronald strongest denouncement yet by Reagan was due to tell the Europe and around the world, 

has approved controversial Reagan prepared to leave Japan the U.S. of North Korea's South Gorean assembly. “ Their he was to say. 

legislation offering some f 0r s> e0 ul. the South Korean responsibility for the attack, country is on a war footing," Mr Reagan had for long been 

workers a DM 10.500 (S4.200) ea pR a i f on his first official visit which killed four South Korean with some 50 divisions and planning to stress his support 

bonus to go home, AP reports l0 w j, at Washington regards as Cabinet ministers and a number brigades and 750 combat air- for South Korea, where 39,000 

from Bunn. one of its most important Asian of other leading officials. craft U.S. soldiers are stationed, on 

The legislation, which was a n ies Mr Shultz's words underline a The North had dug tunnels his six-day trip to Asia. But 


Lorengsiers 


from Bunn. one oj 

The legislation, which was a ijj es 
passe i Thursday night by the Th ' 


aft U.S. soldiers are stationed, on 

The North had dug tunnels his six-day trip to Asia. But 


The first American remarks statement that Mr Reagan plans under the demilitarised zone, officials accompanying him were 


ploynvDL ! region where vou feel the ten- diet.” says. “They attacked you in in Seoul today gives a boost to 

, L . !e,T I sion.” The U.S. must see to it Mr Reagan did not appear to Rangoon, yet in spite of such the Republic of Korea in both 

Lr.cour i..mL-ter in tn~ Lrin-uan , g 0 mjj Korea was supported be suggesting that war was im- constant threats from the North, security and morale but may 
Democrat-fed coalition govern- __ a i though Mr Reagan “will mediately about to break out. you have progressed.” accomplish little during the 

cru. e.- 1 1 mated tiiat -O.ouu t eep cqqI” he said. But his words are bound to The U.S. sought peace, Mr visit to further new trade 



menr. e,iimated that 20 000 ; ke ep Ms coo“ ’ he s53! 


workers and their families 
would I3ke advantage of the 
offer once the Bundesrat, or 
upper house, votes it into law 
cn November 25, 

The bill applies to foreigners 
from countries outside the Com- 
mon Market, such as Turkey, 
Yugoslavia. Portugal. Spain. 
Morocco. Tunisia and South 
Korea. 

Death squads ‘kill 
2,000 in Indonesia* 

Indonesia's death sounds have 


Mr Reagan would all the same cause confusion in Asia, Reagan says. But U.S. soldiers opportunities. 


Arafat plays for time as U.S. 
continues flights over Beirut 


BY PATRICK COCKBURN IN BEIRUT 


U.S. aircraft continued to make 
reconnaissance flights over 


liiiled more than 2.000 suspected Beirut Wu 

criminals and iheir campaign 

has intensified since the govern- ** £ S 

ment banned press coverage of °f TnP 011 tapered off at 

the murder i. sources at indo- nU( * aa S'- 

nesia's leading human rights Mr Yassir Arafat chairman 
organisation said todav. Renter °f the Palestine Liberation 
reverts from Jakarta.* Organisation, said he would not 

“ The killings have been par- leave Tripoli while his people 
ticularly intensive in East Java are .bring killed there. Mr 
where 1.000 have been killed.” K^hid Karami, a former 
one source at the Indonesian Lebanese Prime Minreter and 
Legal Aid Institute said. n ° w closely allied to byna. has 
*' Almost ovorv riav wmepe ,r. said thait Mr Arafat should 


Legal Aid Institute said. n ® w 
“ Almost every day corpses are 8aia ^ 
found derating in rivers or depart, 
dumped by main roads.” The 


President Amin Gemayel 
of Lebanon will travel to 
Damascus on Monday for 
talks with President Hafez 
al-Assad of Syria, it was 
reported in Beirut yesterday. 
President Gemayel is later 
expected to visit Saudi Arabia 
as part of his programme of 
international consultations 
related to the Lebanese 
national reconciliation con- 
ference due to resume in 
Geneva on November 2L 


Valley. If an F-14 is shot 
down the U.S. would almost 
inevitably retaliate, say 
diplomats. 

“ Lebanese have been living 
in an atmosphere of impending 
battle," said the respected 
Beirut daily. An Nahar, yester- 
day and this might entail 
Lebanese regular troops moving 
into the Shin strongholds in 
south Beirut or attacking the 
mountain ridge which overlooks 
the capital. 14 says that weapons 
and militiamen have been pour- 


ing into Beirut in recent days. 

fc'fliSrstt. ^sse- 


dumped by main roads.” The PLO chairman appears The failure so far of the U.S. hpl( » a^wnnd round of ureent 

to be playing for time so that to make good threats by Presi- mS 2*2 £§er- 

Mafia arrests dent Reagan Md Mr George ^ ^ ^ soviet opposite 

Tt , . _ ^ n '? n opponents and their Shultz, the U.S. Secretary of niwnb6r Mr Andrei Gromyko. 

Italy s ann-Mafia campaign yes- Syrian backers will build up. State, to retaliate against those ^ ^ men __ said t0 have 


S ana-iuana campaign yes- ojnan oacsers wui ouuu up. state, to retaliate against those w,. men sa i d t0 have 
terday led to the arrest of 19 They know that an all-out behind the bombing has clearly concentrated on the battle for 
suspects in a casino racket assault on Tripoli, a city of damaged American prestige and con troi of the PLO and the 


operated in northern Italy. 600.000 people, would be mili- credibility throughout Lebanon, threat nf IJ S retaliatorv action 

Alan Friedman reports from tartly difficult and politically it may also, said a diplomat, 

"® rae ‘. _ Following raids on damaging. have led Syria to become over- factions or Syrian forces. 

1 nursery nighr by the fiscal in tfu» RpJraa Valiev in confident in its ealicv after a The Snviet news a®enrv 


In the Befcaa Valley in confident in its policy after a 


Soviet news agency 


- ara,a J 11 — eastern Lebanon there was string ef diplomatic and military Tass yesterday called for 

airests were made in Venice, apprehension yesterday morn- success in the last nine months, “unity in the ranks”’ of the 

Saint ' incent and ing that the U.S. would react The Pentagon said yesterday PLO. 


p-iTnnJnnn *“1? that the U.S. would react The Pentagon said yesterday PLO. 

p ' to the previous day's Syrian that the UB. had no intention Mr Khaddam left Moscow 

tb i . anti-aircraft fire against its of cancelling future reconuais- last evening and was seen off 

i artV expulsions overflying F-14 reconnaissance sance flights over the Bekaa at the airport by Mr Gromyko. 

Pakistan's opposition People’s 

Party (PPPi has begun expel- 

have refused to court arrest to Turkey extends martial | Philippines hints 

sustain the ebbing wave of * « « 

Reuter reports from Islamabad! law for four more months of a PP roach 

membm e! S e psriiam«t md" by our Ankara correspondent tO PailS Club 

£™ r 1° executed TURKEY’S ruling National respondent of United Press In- By Emilia Tagaza in Manila 

2?“® ^ Zultlkzr Security Council has extended temational. the U.S. news .... 

Bnutto, tnej said. martial law, in force in the agency, is to face a possible ten THE Philippines debt problem 

. country’s 67 provinces since years in jail after a mprtial law took a turn for the worse 

YaHUata election 19S0. for another four months tribunal in Istanbul revised yesterday when the central 

p_i__ *r; T . .. and approved a new Press law charges against him dating back bank hinted that the goveni- 

w which is attracting international to 1978. raent may have to approach the 


Turkey extends martial 
law for four more months 


Philippines hints 
of approach 
to Paris Gub 


Moscow 
warns Bonn 
on missiles 

By Our Foreijpi Staff 

The Soviet Union has stepped 
up its psychological pressure 
a gains t Pershing missile 
deployment in West Germany 
by warning that the decisive 
Bundestag vote on the issue 
in 10 days time could have 
a heavy bearing on “the 
fate of the world.” 

At the same time, Marshall 
Dimitri Ustinov, the Defence 
Minister who stood in for 
the absent and ailing Presi- 
dent Andropov at this week’s 
Moscow military parade, yes- 
terday again warned of 
Soviet countermeasures * to 
Western missile deployment. 
These would take the form 
of placing new missiles in 
East Germany and Czecho- 
slovakia. despite emerging 
signs of public anxiety in 
those countries about the 
planned Soviet moves. 

The Soviet embassy in Bonn 
yesterday issued an unusual 
public statement, ostensibly 
designed to clarify Moscow's 
attitude to the - deadlocked 
Geneva arms talks following 
contradictory accounts of* a 
meeting earlier this week 
between Mr Vladimir Semi- 
noov, the Soviet ambassador. 


Prime Minister Nakasone applauds President Reagan after 
the two leadezs delivered a joint statement yesterday. 


House votes to limit 


BY PAUL TAYLOR IN NEW YORK 


By Reginald Da)VU£» E£tor ' 

- SURE; ni vofe for 

the girt in trim mioy'miiton 

as the last strains, of . the Star 


tieafly awzy—tiie dying ftfi’tf 
w the ho-obome of tim/brave" 
leaves a special echa . . 

: If wasra .' pr ett y .fair hot that 
. 99 per cent of ;the ..other 3.0D0 
people in Hie -crowded sfaraft 

hangar wilL 'vote; tor: him t*» 
when the tone - comes 'next 
November. ' : When - PtesUest 
Ronald Reagan hita the mid 
outside Washington Dc • & 
rmrmally manages to an 
American crowd, partiadaxlytt 
. it is wiiite. and western, i. 

“He’s tiie moat exciting 
President since..; John p 
Kennedy," ssdd a jrog man' 15 
jeans who had only haM-haten^ 
to the speech, but waa effort- 
lessly carried away mmetiiriess. 

It was hardly mi exacting 
audience— largdy .- hami^kked 
service personnel who would 
have, applauded any President 
- who b o thered ‘ J visit 


THE U.S. House of Represent a- tion date has since been put off Anchorage, Alaska. But air 
tives voted late on Thursday to to April 1- . Reagan’s - charming, disaiHing 

Uniit the massive increase in The latest action by the effect is spemat— and. it showed 
local telehphone charges ex- House, led by the Democrats, in the faces- kmg -before be 
pected to result from the throws into serious question a arrived and well after he left, 
planned break up of the Bell major plank of the divestiture He really is, genuinely; nice. 
Telephone System. - plan. The Senate is due to vote • -* . * . 

mmM mm 

aasss SSST^- 

flat * V-taW-.' ' f 

Msiriwsss 

aimed at linking telephone , ^ p00 p ^ those in expanding economic, political 

charges more directly to costs, aTe3S - and cultural bonds with fte 

The Bill approved by’ the ©impose a’ $25 a month charge 
House is the first major UA per line on business users who ™ " 

telephone legislation for nearly operate their own private tele, understand ha d , 

50 years and would block in- phone systems; • ar ® . no1 - “^trojnology 

definitely the introduction of • Mandate consumer group ana nmovanon. vjnre; ; a. 


planned Soviet moves. access charges on local tele- -participation in Federal and Or, as Mr Reagan toM the 

The Soviet embassy in Bonn phone users. state commission consideration Alaskans, the Pacific people 

yesterday issued an nnmtnal - Ear lier this- year, the Federal of local telephone company -rate- have "the 'Yankee- spirit w 
public statement, ostensibly Communications Commission hearings. _ once called our owaV Not i 

designed to clarify Moscow's (FCC) had proposed the intro- Despite the House action U.S. .thought, perhaps, that wouWgj 
attitude to the - deadlocked duction of an initial $2 a month local telephone charges are still down too well in. Alabama, but 
Geneva arms talks following charge on residential telephone set' -at least to doable after that hasn't been.. the- .point dfli 
contradictory accounts of* a users and up to $6 a month on. January 1. This - is because the week. ■ . . . -‘j.r . - 

meeting earlier this week business lines to be introduced local telephone companies. In an . jl •. i ’ 

between Mr Vladimir Semi- on January 1— the planned .date effort to maintain margins and ■ w . 
noov, the Soviet ambassador, of the AT and T divestiture reprice services have filed re- Tbkyo time is .14. horns 
and senior West German when the local telephone com- quest for at least $7bn in rate different from Washington, antf 
parliamentarians. The state- panies are to be span off as in- increases with local state regOr House officials -have bad 


By Emilia Tagaza in Manila 


Bhutto, they said. 

Vanuafa election 


government has been returned criticism' 
to power with a reduced 


to poner with a reduced Und the ]aw which manv ^ of lendeT governments, to 

majority in the South Pacific hadt < {, rt „ i :cf 1 ^ hewas beaten at an Istan- rescbe<iule bilateral and multi- 

state of Vanuatu, Renter reports « x^ 1 P° hc Jf station force in lateral loans from industrialised 

from Port Vita. because of the November 0 March while applying to go CCHm tries 

After the November " uoU ? lecUons - editors and individual abroad to work for UPI. The 

his Vanuaaku Pati no longer j° unl atists are to be subject to authorities in Turkey have not The Philippines has asked 

has the two-thirds uarTia- new sanct ions. Individual offen- investigated his claims, made some 350 foreign creditors for 

ment 3 rv majority npedprf to ** TO articles will earn up to last March, but deny the aile- a 90-day moratorium on about 

change' rhe constitution S9 9° 111 fiTies and editor ? S atioD - $4bn (£2.7bnj of loans. Some 


raent may have to approach the 
Paris Club, an informal group- 


ment said Moscow would 
break off negotiations as soon 
as “ de facto ” deployment of 
the new UjS. weapons began. 

The reference to the “grave 
responsibility” shouldered by 
the Bundestag leaves no 
doubt that Moscow is muster- 
ing all Its forces on Bonn for 
a last attempt to break Nato’s 
resolve before the missiles 
are pat In places Though 
the ruling conservative-liberal 
coalition has a strong parlia- 
mentary majority, the Social 


dependent units. The introduc- lators. 


More banks subscribe to 
Brazil loan package 


BY MARY ANN S1EGHART 
SUBSCRIPTIONS to Brazil’s 


It is understood that even the 


terrible difficulties figuring out 
what day it actually I s. - Tfor e 
importantly, however, evoyone 
has been yonderihg- tam the 
7^eai>old Mr Reagah has been 
coping with jet lag. 7 The White 
House now says it is fed up with 
daily questions about Whether 
or not he is tired. 
obviously. ' . ■ - 

Connoisseurs of his petf(K» 


countries. 

The Philippines has asked 


_ rive articles will earn up to last March, but deny the aile- a 90-day moratorium on about 

change rhe“cons'titiitian^“ ^ 5900 111 fines and editors 311(1 gation. $4bn (£2.7bnj of loans. Some 

writers will face prosecution in April the Turkish $2 bn j s tiiought to be in matur- 

fnsta Rina ennvnAv criminal courts rather than authnriries who had earlier short-term debts which 

costa Kfca currency special p rKS courB ^ 3t proving ttS Ifeml* reschedule lot. 

Losta Rica was to have present. Mr lBMet wou ld be given his medxum ‘ t;e rni loaw. 

adopted a unified exchange rate The law has been critised passport banned him from leav- Mr Cesar Virata, the Prime 

trom yesterday of 43.45 Colones outside Turkey by journalists’ ing the country. Observers here Minister, said the Government 

to the U.S. dollar. Central Bank organisations and the Inter- assume that the real reason for was experiencing some diffl- 

President Carlos Manuel national Press Institute in Lon- this was Mr Imsefs protests at culty with the foreign banks 

Castillo announced, Reuter don. his ill-treatment at the hands over restructuring and on the 

writes from San Jose. Up to Meanwhile, the Turkish cor- of the Istanbul police. reopening of letters of credit. 


Costa Rica currency ^ec/ai* 1 

Costa Rica was to have present, 
adopted a unified exchange rate The 1 


President Carlos Manuel 
Castillo announced, Reuter 
writes from San Jose. Up to 
now. CostaJ Rica has had an 
official rate of 20 Colones to the 
dollar and an interbank rate 
which closed Thursday at a 
midpoint of 42.35 to the dollar. 

Australian protest 

Hundreds of women and 
children with flags and banners 
matched on a high-security 
U.S. base at Pine Gap in Aus- 


reopenang of letters of credit. 


— — - “**• ——— — —— aUBaLKlrnUHO w OIOUIS u u uuuwmwww UMk u*» n . , __ m.—u, 

are pat in place. Though j6.5ba (£4.4bn) loan from com- smaller banks, which were re- J 

the ruling conservative-liberal me rcial banks totalled more ported earlier to be^ reluctant when be reerTea^to;J«izra«a 
coalition has a strong parlia- by midday y ester- to increase their exposure to BesajV theJ.Teaswy 

mentary majority, the Social <i ay and New York bankers Braril, . have produced an as • «° et> g.jgg n 
Democrat Opposition Is sore expected the figure to reach encouraging response. Japanese gracefully recovereo 
to come oat strongly against $5bn by the end of the after- banks, which form the largest always tried to teu mm 

deployment in what promises noon. .group of creditors after their to pronounce tt . .t. 

to be an emotional conference Telexes were arriving thick U.S. counterparts, have sig- For his Japanese.pubtic, 5t 
on the issue next weekend. and fast in spite of yesterday's nailed their intention to sub- Reagan has tried: to 

At a meeting of Nate’s public holiday in the UB. This scribe. . deficate balancin g art 

Special Consultative Group in loan is a crucial part oL Brazil’s Mr William Rhodes, chairman his conflicting perceived mas; 

Rome on Thursday, argn- $llbn debt rescue package..- of the 14-bank advisory commit-- as a. man of war and' a man-Wj 

merits were put forward that Sr Ernane Gaiveas, Brazilian tee of leading creditor banks, peace Cowboy Reagm becraK; 

an offer of a numerical Finance Minister, said yester- will report to the International Samurai Reagan as 

balance would be a dear day that . the loan was an Monetary Fond on Monday on siaatically watched, a dmzln«j 

demonstration of UJS. good- “accomplished fact,” and added: the loan's progress; The IMF display of Japanese fc«*i 
will before European public “ We already have commitments will only approve the Brazilian mounted archery -in wtom: 
opinion and might make it from all the big- banks that programme if a “ critical mass " riders shot longbows at raij 
harder for the Soviet Union represent a large volume of of subscriptions has been re- gallop at three separate target, 
to walk oid: of the talks. dollars.” • ceived. • five Seconds apart; 


ceived. 


Mexico seeks 
change in IMF 
deficit target 


Tough fight to put Greyhound back on road 


BY TERRY DODSWORTH IN NEW YORK 


inarched on a high-security By WHUam Chislett MR JOE PCERRI is a very angry 

U.S. base at Pine Gap in Aus- ,n nexKO c,t r man> After 32 years as a driver 

tralia yesterday to begin a two- MEXICO is renegotiating its art Greyhound, the world’s most 
week demonstration at the pu biic sector budget deficit tar- famous bus line, he thought he 
desert installation. AP reports get vritb the International had a safe job for life. But last 
troin Alice spnngs. Authonties Monetary Fund so that it has week the management made a 

rhi re w«i ha K . 5 ?2 more scope to begin to reactiv- “ridiculous” wage offer, the 
marched to the base about 15 atc y, e depressed economy a union called everyone out on 
rme^ outside Alice springs and sen ior government official said strike, and now, as shop steward 

cpr it n S I'fimti nr tho ontronrai . v . • «« ■ ^ 





set up a camp at the entrance. 

Assassin's funeral 

Tire alleged assasin 0 


yesterday. 


at the central Manhattan Grey- 


The Government would like hound deoot, he is in the middle 
next year’s deficit requirement of a deadly game of bluff and 


Tire alleged assasin of to be 6.5 per cent of gross counter-bluff. 

Philippine opposition leader domestic product 1 per cent “ What this guy's doing,” he 
Eenigno Aquino was buried higher than the present target bellows, waving towards an 
tednv after a six-hour funeral It believes if can reduce the imaginary group headquarters, 
procession which turned into a deficit to 5.5 per cent of GDP “ it's not simple arithmetic and 
protest inarch against the but would like a higher margin it's not proper collective bar- 
Government of President to order to soften its defia- gaining. It’s just union bust- 
Ferdinand Marcos, Reuter re- tionary policies which are push- ing.” 

ports from Manila. ing up unemployment. The guy in question is Mr 



dollars” ceived. five -seconds apart, t. . . . ; 

; - - --- • ; ' - • - No Americancan forged Iwffi 

- ; ever, that’ Japfch Js the ortji 

•a M "■ ■* victim of a nadeac attack. »i 

ind back on road 

past iew days, whiJe at ffie 

EW YORK same time pledging, toe fefc 

might. 'Of the UA to deEO“l 

conglomerate — partly construe* here,” says a driver; .“You’re Asian seaH*ity. Mr Yasubiro 
ted by the cash thrown off by responsible for 40 people. All Nakasone, the' Japane^F™® 
the bus company in the palmy it needs is for them to roll one Mmiste- facing elections / n 5® 
days— stretching into meat pro- bus, and they’re finished.” .. “® ar . future,, .preferred 
cessing, soap manufacturing. The management is threaten- Reag an ma n ® 
insurance equipment and com- ing a crunch next week when wanting to be too- ^asseoww 

puter leasing, car rentals and it says R win reopen the doors au not 

travellers’ cheques. Yet while and start operatthg with or The - 'White House a to o*. 
the transportation division without its own employees. At ^ ; waa ; 

made about one-fifth of the the moment, it is -not -clear Aati controBtod py • W?*." 
group’s B103m net profits last whether it can do this, follow- fr^-Tte^n^^taa- 


year, the long distance Grey- -mg a umon injunction against ~r~ i , -r- ■ y ■c.-m.i 

bound Lines business lost $16m, unfair labour practice ot toe P 01 ^^ cooL 

despite its size and market use of untrained workers and ^ ^ 

.u/.., .a he . said, using -- one 01 «¥?■ 


Grenada, Mr -Reagan 


dominance; 


iw hhmw kb. ... unqualified staff. But toe omens T?- 

Greyhound has already tried are not particular? good for fi 
to stop tne drift towards losses the union dde. . FP 1 the freedom 

by cutting some marginal-- - ' - ' . . , . , . . , above . anything .-else. . 

routes and reducing the 6 iada f? y .^ , ?r e thes^ he was asked, Mr Je^- 

frequency of services. But i * ton had appro ve<r<ffthaway£ 

current tactics indicate its to had^been.,vtieatod . 0*^ 


FRIENDS FOR LIFE 

If you are old and alone, friends can be a great comfort 
If you know you can rely on them for the rest of your life 
- imagine your peace or mind. 

We have been lookfng after the elderly and needy 
since 1005 and now have eleven residential homes. Here, 
men and women from professional backgrounds find 
■ securin' and freedom, with nursing care wh en necessary. 
They are 'at home' and not ‘in a home” - they never have 
to leave. 

We also give financial help to old people from all 
backgrounds^ who wish to stay in their own homes. 

We would like to do more but desperately 
need more money. So please be a || 

Friend ofthe Elderly by makinga 

covenant or remembering us in your 

Will- or write today witha donation or £ ^ j 

enquiry tcfe 

The General Secretary. I 

Friends of the Elderly (Dept D/E ). I % ^ 

42 Ebury Street I % % 

London SW1W 0LZ. FRIENDS | % % 

TeL 01-730 S263 OF 1'fiE ETiTffiRIY 

andGentkfcikSBelp. 


me MUWUHU la UiX ‘-“I uiwuiw: IUS rreato I# a -Fall* ha*- -MK** .n 

hSSSd^nJorartmTfor °4e G lS *^ diIy 1 gJ Mled - Grey ‘ ^ a wonld add U P fidimt froS Joimd manag^meot- could .get an^ Mr Reagaiv-.-wbiild ^ 

twn vears.and oriviTiator of the Portion. When air m- to a reduction of around 30 per freight as well as Passengers. ser ^ ce a lost the war.. .,'\U .. *1\ 


twn vearc -wiri orielnator of the " ouna s position. When air in- to a reduction of around 30 per freight as well as t>assengers pack to a full service with a lost-the war. : U 'll] 
^?m y ple “StSfeti?? ttet PS 84 cent in overall income. - ^ SftoSta toe l£ta£ES ^ The last wot 

amounts to a 9.5 per cent cut in £Sge SriS^uS These - de - m ? Dds h ® v - e been lon 3 a ® « has a competitive 


basic salaries tor the 12.000 SlSSr 1,1 by a deluge of cost structure. ‘ ’ ’ - fe .^ a who _won the.tppidi;«s^^ 

Greyhound workers. Mr^ ‘Teets clever P ublicit y- designed to The Greyhound workers’ ! test in one local^paper Iff wg 

tto. reductions «. tawr. G ' t ' ?SS S* Is that ttey have ; a SL k ? h 1'^ 


says these reductions are imper- o' n ^Buffalo to New YoA show how «■■■« * e Grey- weakness Is that they have -a 

ative if the bus line is to sur. ci ^ nSute Itnow^tTs^to hound wooers are. Full page company union which has little S M Sorry,.btrtlac l 

vive in its present form. The fly K y p eo[ >i e Exnress and a( is have been taken out in the or no influence over unions see if we'll. stezid thought . Jlmmy' . Gaxter If 

drivers find it bard to believe sai ss tn drteo h Y rroyhnni.H circulation newspapers to outside. Indeed, toe rival Trail- - - better;? _. . 

that a few modest concessions from Phoenix to Denver South- underlijie that ^7 611 these ways Service has been -putting — : . .. ‘ . 

and trimmings here and there vest Airlines charges 865 and reductions the Greyhound staff on extra buses and calling back All these securities haring been sold tbh »frerthem«^ ^ 
would not be sufficient Greyhound $99. “Blacks going will be better paid than workers laid off drivers oyer the. last .-TnSter of^ecorif . " : : 


Whichever way the dispute south used to be the mainstay . 

goes, it marks the passing of an of Our business here in the east Average Greyhound wages business generated by the 

era. Until a decade ago, buses now many of them go by air,” and benefits amount to $35,700 a dispute— no brotherly solidarity 
were the automatic choice for concedes Mr Pierri. year for drivers, says the ads, here. 

lov.--budset travellers in the Greyhound management has compared with $27,350 else- But the Greyhbund drivets 

U.S.. and Greyhound, with its responded to these pressures in where. The Greyhound jobs cer- believe that. it will still be 
100.000 route miles across the a fashion that has now become tainly seem attractive enough impossible for the company to 
continent, was the first choice familiar in the newly-deregula* to outsiders. Depots have been get the bus® moving efficiently, 
carrier. As the railways ted industries— by attacking besieged by out-of-work drivers and above alt, safely, using raw 

foundered and the airlines stuck labour costs. In the new con* offering their services,. and the labour, 

to their up-market Image, Grey- tract due at the beginning of management claims to have re* “ You r re not driving an oil. 

hound prospered, helped by its November, it is demanding con- ceived a vast over-subscription truck or a’ load of tomatoes 

reputation for efficient on-time cessions right across the board, for the 12,000 jobs vacated by — 

service, and the steady demand Quite apart from the basic toe strikers. financial times, usps no. ' i9C8«o. 

from students, pensioners and salary cut it wants to intro* It is also obvious to everyone, 

blue-collar wo liters — all the duce a 5 percent workers’ con- the drivers included, that the 5*20.00 ' wr second cia™' 

groups that have been hit bv tribution to the company Greyhound Corporation -no postage paid at New yoi* ny and n 
the recession. .pension scheme, while trim- longer needs the bus 88 it fJS 1 n, " Ui "® , offic “:- M P0ST - 

Over the last few years, the ming back a variety of health, did a few years ago. The com- R5ANCiAL 8Dr, 'nMls dr6 ^ fcStaiaiSI 

development of low-price air holiday and welfare payments pany has grown into a rambling pi Dza , ny. ny toms’ 


on rival bus lines. 


week to cope with the extra 


All these securities having been spM titfs * 

V a mafterof .recofrf oi$r 1- fn, t 

UTC TRADING CORPORATION PUr 

(Registered in England under die Companies Acer 

widr Nuinber .1755077)- 4*. 
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• 247,500 UNITS AT *** UNIT* "V ' . 5 


’ * 5HARECAPITAi. >1 V- -;*•• 

Authorised.-. . h^difoOT 

£1 £00,000 • • in 20^0tyXKJ , Ordinary SHsfei of 5jr;«^di 

‘ There is ^id prehurc ippljrLtor.a .KdW 

exchange for any part of ^the Company '5 ,;>{EUie . 

in on the Unlisted Seconds Market of^ ^TSe Seack.--Exdaanse-' ' 


Unlisted Seconds Market of The Stock , ; . 
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joint venture 


' Kenneth Gooding on why a BL company is concentrating on one-site production 

Saving Land Rover lm miles a year 


BY GUY DK ]QNQUIBU5 - ONE OF the reasons why Mr 

‘ Tony Gilroy wanted to reor- 

CABLE AND ’WI RELESS - Cshi^:^ ' sanise Land Rover's manufae- 

British . . telecommunications last .bJw f 0 ?.. programme, including turing operations when he toot 

feroup. has ' expanded further' cent uSSnavijm rfj bu J din * skyscrapers, is already over as managi n g director in 

SIS' b^S2“o£ .... J^-ry « «-at -mt a. 


CABLE 

British 


demure company to build and oanv another Shenda aims to increase a operations are on one site at 

jperate a Telephone system in - £fcibh -3s baildiaslL Sfi hundredfold— to 200,000— the SolihuU and the rest are 

wienzhen, ' a special economic telecommtro^tionQ -ijrirJJ the nuinbe r of telephones in scattered around seven satellite 

ione bordering Hong Kong. - - for - devdoDS^^omh r^^ Shenzhen by the years 2003, plants. “ Our vehicles are carry- 

The 20-year agreement calls Sea oilfields^ when the city is expected to tog materials nearly lm miles 

^ total,- investment of about Mr- Erto Sham Cable *nd have ah»u* S00.000 inhabitants, a year. 

ai^0m t£12knL Initial fnwiiwg ■w3 Tg i^ r f-wn-min mmc-uTT A telecommunications system “Some components actually 
by Cable and Wireless -will be day theJ^pWuid drawon digital technology is move between the satellite 

4gss than £10m. VI Planned. plants before they reach Soli- 


A telecommunications system “Some components actually 
u si ng digital technology is move between the satellite 
planned. plants before they reach Soli- 


*-*““**«■ -■■■■ ST-iMT* Ho 4 n* to Plu,aei plant, before tljy .rewh Sjli- 

ine Bntnsn group, owns 49 contribute to the Shenzhen pro- The existing telephone net- That complexity is a big 

jgeroent of the company, Sheuda lect. In Hoag Kone it has the worit be doubled by the drawback for a business of our 
:8£rephone, with Shenzhen international telecomnraniea- en « l of this year and increased size.” he said yesterday. 
^unjcipaMy and the Guang- tfohs franchise and owns 35 to more than 15,000 lines by the Immediately after becoming 
rtfcrag provincial telecoauaani- per cent of Tie local telephone end of 1985. managing director, - Mr Gilroy 

Rations authority, owning .the company. The British Government began to look for ways to reduce 

.n c* . ../ Shenzhen, which has a popu- recently announced that it ^ complexity. With some 

3fi be, linked latten of 200.000 to 250,000, intends to sell to private in- helpfremthelnbucon consult- 

J® a 1.000 km microwave system has been chosen by Hk Chinese vestors about half its 45 per ancy group several options were 
.cable and wireless has helped as a centre for developing en- cent interest in Cable and Wire- drawn up. 
iljj construct between the provin- ' treprenearid technology-based less. Safeguards are planned The preferred one involved 
rtaal caiptal of . Guangzhou industries with tile aid of to prevent the group coming the Rover saloon plant next 

^.anton)- and Hong. Kong. . foreign investment. A construe- under foreign control. door to Land Rover’s plant at 





door to Land Rover’s plant at LAND ROVER’S TIMETABLE 

Solihull. Owned by Austin Plant 

Rover, another BL company, it Perry Barr (axles) 

: was one of the most modern car Tyburn Road (gear cues) 

assembly plants in Europe when pen g harn (gearboxes) 

it opened in 1976. _ TyseJey (2 sites — engine components /gearboxes) 

When Austin Rover decided A codes Green (V8 engines, transmissions) 
to concentrate car assembly at Garrison Street (chassis) 

Cowley and Lon gb ridge the „ — 77~ : — r - 

Rover Plant was mothballed « rf*— P™* 1 "**) 

Order Ugh ** WaS kepl ^ SOOd Drayton Road (engineering/ research) 

There was a slim chance f Numbers have been rounded. 

Austin Rover might have °f these employees, around 7S per cent will be relocated to Solihull, 
needed the plant to produce the ' " 


lOutpttt fails to meet 
estimated levels 

.iIl • 

BY MAX WILKINSON, ECONOMICS CORRESPONDENT 

NATIONAL OUTPUT has been wards its previous- estimate of 
growing at a - significantly national expenditure in the first 
Slower rate than was first esti- six months of 1983, to bring it 
./gated, according to revised more into line with the lower 
;^gures from the Central Statis- estimates for national output 
~ticaT Office (CSQ) yesterday. The effect of the revisions is to 
v, They indicate that- gross reduce the annual growth rate 
.domestic product (GDP) in the for the first half of this year by 
■first half of the year was 2.75 0.25 of a percentage point, j 
per cent higher than. In the The revision comes about j 
^same period of 1982; rather than, through si technical change to 
^tke 3 per - cent estimated. the "‘adjustment to factor cost" 
f^The figures follow an in- in the expenditure measure of 
**vestigatioir into a widening GDP. This reduced the measure 
■discrepancy between different by about £300m compared with 

■ measures of GDP, .which - has the estimate published on Sep- 
rembarrassed statisticians.-:.. tember 30. 

'.--'-The largest gap has been be- In the first three months of 
tween estimates : o£ . total the year, the expenditure mea- 
-PStional expenditure and of -sure suggested. GDP was 5.1 
-total national, output which per cent higher in real terms 
should theoretically be equal, than in 1980, whereas the out- 
D These should also equal total put measure suggested a rise of 
jpational income. - only 0.7 per cent . over the 

*—Tbis gap has recently been 'period. In the second quarter, 
2 as large as the estimated annual the expenditure measure sug- 
gr'owth rate, and has prompted gested GDP was 2B per cent 
a dispute about how fast the _ higher than in 1980 bat the 
economy is growing. ' output' measure again suggested 

....The CSO has revised .down- . i* was only 0.7-per cent higher. 

- . -- • 

nv. * * , , 

Policy splits expected as 
^Commiiiiist Party meets 

nil BY JOHN- LLOYD, INDUSTRIAL EDITOR 

'^E COMMUNIST - PARTY'S faction, will -also. Tie under 
'biennial congress opens today attack, although its traditional 
in London amid widespread command erf the party machine 
•SeSpectations that there, will he Js.eipected to prevaiL 

S^S^L'SSSSl'-- It W. however, be forced 
H&nonL the rdatioi^ip between *■-„**? concessions to the 

■ the party anutije^Morning Star jMnHilMfr& _p 0S9 ib]y by pledg- 

-Snd on the party attitude to the ■ ‘tighter • control over 
-""Starlet vision. 1 ’ lilancism 'Toda v- 

vyrbe party’s liberal. ?.Eu ro; “ anasra AWlay ‘ 
communist” wing; organised The extreme pro-Soviet wing 
-aWund jfche monthly theoretical of the j party, which regards 
journal Marxism Today, will almost ail British Communist 
remne under roost pressure from policies -since the death of 
•■jB&rious hardline sections object- Stalin in the mid-1950s as a 
ring to Its criticism of the gradually .betrayal, is unlikely 
.^Soviet Union, and of union to make much headway unless 
policy. At alli« with the ' nwre moder- 

ns The Communist leadership, ate prorSoviet group, including 
-which has tended to- identify a . few.' prominent trade 
.itself with the Eurocommunist unionists. 


Varley to 
quit politics 
to join 
Coalite 

By John Hunt 

HR ERIC VARLEY. former 
Labour Energy Secretary, is 
leaving politics and giving up 
his seat in the Commons to 
become executive deputy 
chairman of the Coalite 
Group. 

This will mean a by-elec- 
tion in bis Chesterfield con- 
stituency, where be bad a 
7.763 majority at the last 
general election. 

Mr Varley is sponsored by 
tiie National Union of ilQne- 
workers and his constituency 
Is now a left-wing area of 
that union. There is the pos- 
sibility that Mr Tony Benn. 
the leading left-winger, who 
has been seeking a seat since 
his defeat at Bristol, could he 
chosen as candidate. 

Mr Varley. one of Labour's 
moderates, will be consider- 
ing his position as Labour 
Party treasurer in the next 
few weeks. 

-Last night he denied any 
differences with the new 
party leadership. He had no 
intention of joining any other 
party- 

Mr Varley, aged 51, was 
Labour's employment spokes- 
man but dropped out when 
he decided not to contest the 
shadow Cabinet elections in 

October. 

First elected to the House 
in 1964, he was Industry 
Secretary, in 1975-79 and 
Energy Secretary in 1974-75. 
He was industry spokesman 
in 1979-81 

He was a craftsman In the . 
mining industry, educated at 
secondary school and Ruskfn 
College. Mr Varley was a 
competent performer in the 
House but a rather uninspired 
orator. 

. His departure means a 
second by-eleetion since the 
general election. The first 
was at Penrith and the Border 
when Mr Whitelaw was made 
a Viscount. 


Employees! - 

300 

200 

600 


Saldey (stores) 

Drayton Road ( engineering/ research ) 


reduced by an estimated 30 pc 
cent. 

Inventory levels will b 
slashed as the need for buffe 
stores of components and wort 
in-progress at individual plant 
is eliminated. For exam pH 
Land Rover has to finance 1 
days of work-in-progress fo 
engines and gearboxes. Thr. 
will be cut to two hours. 

Land Rover’s productive 
has vastly improved since it b« 
came a separate business will 
in BL Tour years a^o. At ih; 
lime it wag producing shot 
the same number of vehicle 
tabout 50.000 this rear) bi 
with a workforce of 14.200 eon 
pared with today's 9.700. 

Productivity was spurred b 

an investment programme t 
more than flflrirn to provid 
assembly facilities for Lao 
Rover and Range Rovf 

vehicles and an advanced, fou 

cylinder diesel and petr* 

en°ine plant. 

Closure date The changes contemplate 
4th Qrr 1985 will enable Land Rover t 
4th Qir 1985 modernise the remainder of i 
3rd Qtr 1985 component operations. 

4th Qtr 1985 Land Rover is one of the fe 
1st Qtr 1986 self-contained businesses wit 
1st Qtr 1986 in BL which consistently h; 
~ 7 rrfn~r;«i»c made a profit— puttin? it ne; 

tile top of BL operations ti 
istOtr -936 G overmen i feels are ripe f« 
— — - — - — privatisation. 

However, trading conditio! 
are more hostile than at ar 
time since Land Rover was S* 


executive car, codenaraed XX, Longbridge were commissioned tire move for the company. We nine telephone exchanges into U p in 194S. Exports have dro 
it is jointly developing with on time. have a once-in-a-lifetime oppor- one. and eight heat treatment ped because so many countri« 

Honda of Japan. He next moved to BL's Sherpa tuniry to make fundamental plants into two. simple do not have am* forei£ 


simply do not have any foreif 


However, once- it was derided van business, now renamed improvements in costs and effi- The six internal transport currency to bur vehicles, whi 

XX would be assembled at Freight Rover, which was on cfency. We will be replacing a fleets — the on^ which clock up Toyota and Nissan of Japa 

Cowley the way was clear for the brink of collapse at the end series of mainly very old, small, nearly lm miles a year — will be Land Rover’s main rivals, a: 


Land Rover to buy the Rover of 1980. 


plant and begin to reorganise 
over the next two years. 


uneconomic plants with a single, reduced to one. 


Mr Gilroy is credited with integrated, modern facility." 


more firmly entrenched th£ 


Land Rover's rales bill will ever in the four-wheel-driv 


reviving Sherpa, but part of the He reckoned the rationajisa- come down substantially be- utility vehicle business. 


Mr Gilroy, 46, is a quiet- enforced surgery involved halv- tion will save £14m a year in cause of the reduction 


spoken Irishman who started ing the 2.400 labour force. fixed costs. factory area. The 2ro sq ft at Gilroy said the proposed r 

his motor industry career with He said: “I am a realist and I Some examples: There are 21 the satellite plants will be con- organisation “will improve oi 
Ford in. Cork on the finance recognise that the media will permanently-manned security densed into lm sq ft at competitiveness significant 

staff and joined BL in the 1960s. concentrate on the 1.560 job gates — the number will drop to Solihull — “all those aisles waste and provide an even snuntlt 

Among recent jobs he was losses which will spring from three: nine tool rooms will be so much space." Mr Gilroy selling base as we open up ne 

responsible for successfully the reorganisation of Land merged into three: 13 stores into pointed out. markets and extend the appe 


Against ihis background A 


his motor industry career with He said: “lama realist and I 


factory area. The 2rn sq ft at Gilroy said the proposed r 


responsible for successfully the reorganisation of Land merged into three: 13 stores into 
ensuring the Metro lines at Rover. But this is a very posi- three: 14 boilerhouses into four: 


aimed out. markets and extend the appe 

Annual energy costs will be of our products.” 


Premier offers to buy 
Venture Oil issue capital 

BY RICHARD JOHNS 

PREMIER Consolidated Oil- per cent stake in Venture. Other 
fields has offered to buy all the owners include the Prudential; 
issue capital of Venture Oil in Legal and General; Sun Life: 
what appears the first symptom Cayzer Gartmpre; and National 
of the expected “shake-out” of Coal Board. 
small speculative companies Premier was prime mover in 
with UK offshore licence the establishment of Venture 
interests- Oil. 

Venture Oil was one of about Its offer is conditional on 90 


small speculative companies Premier was prime mover in 
with UK offshore licence the establishment of Venture 
interests- Oil. 

Venture Oil was one of about Its offer is conditional on 90 
SO companies established three per cent acceptance Jby share- 
years ago to participate in the holders. Mr Rupert Lascelles, 
seventh round of bidding for deputy managing director, said 
North Sea and English Channel yesterday that 60 per cent had 
acreage. already been obtained. 

For many of these, survival as The terms of the offer, worth 
independent entities has £3.5m at Premier’s November 9 
appeared to depend on British share price of 45p. are exchange 
Petroleum’s tender sale of 12.5 of nine Premier shares for four 
per cent of its share of Forties £1 Venture shares, of which 
Field-— although the striking 3.5m are outstanding. They are 
price was such that gaining a 50p paid, to be fully paid-up 
stake would not necessarily before completion. 


mean future viability for the 
purchasers. 


As it was. four companies 
spawned by the seventh-round 


It is understood that Venture bidding have obtained, subject 
Oil did not participate in the to Department of Energy 
tender, the results of which were approval, units in Forties/ 
announced earlier this week. Candecca, Dawsea. Saxon and 
But with a capital of only £3.5m. Viva. 

half paid-up, it could hardly Saxon is the only seventh- 
have contemplated the £7.5m round creation yet to have 


striking price. 


justified 


existence 


— — — — — — — Premier already has an 2-5 exploration terms. 

•Js, ■ " — — — 

« Council rents rise of 75p sought Logica in Hong Kong deal 

£ ar ROB* PAULEY . . ■ , , , „ wilt be responsible for terminal 

"THE GOVERNMENT is asking The proposed increase is 1983-84. for example. Is about vices group, and Jardines of installation and maintenance 

authorities to increase lower than in recent years, a 43 per cent lower than in Hong Kong have won a £4.5m The computers' will be supplied 

*ffeir council house rents by j act welcomed yesterday by Mr . n _- . contract to supply a large com- by Tandem of the U.S.. 

'/an average 75p a week- next R Thomason, chairman of the After &efty Ten ; l m ™ ases , pu tensed trading system for the The terminals will be installed 

iyear. / . . • Association of District Councils’ J12 new Hong Kong stock exchange in booths on the stock exchange 

cvThis is the jupoimt the housin g committee. The lower ? bo |2JXt P S b Hft? ing ’ floor - The >' wU be used to 

JSnverament assumes 'will be -reconunended increase reflected ? n 1^ 5V • The.contract was won in com- enter details of deals and to 

raised locally when it calculates ^ Government’s success in m 1983-* 4 *- the current years petition with UB. computer provide information using tele- 
«ath authority's annual housing dealing with inflation, he said- government guidelines of an manufacturers including IBM. texit technology. Brokers will 


«ath authority's annual housing de _J n „ 
subsidy for 1984-85. If councils ^ 
■do -not raise their rents by 75p • Howei 


85p-per-roek 


increase Burroughs, Univac and Honey- also be able to have the lerm- 


fdo^Dot raise their rents by 75p • However, the level of subsidy appear to have been widely well. inals in their offices wherethev 

a week they will have to make has been falling in recent years -ignored, according to an analysis Logica will develop the soft- can be uesd for the information 

Tap the shortfall In subsidy and -so have the number of by the Chartered Institute of ware in Hong Kong but wiLL service. 

themselves, which usually means authorities qualifying for it. Public Finance and Account- make the special terminals in Eventually 1,100 terminals 

tfttsoufih the rates. Exchequer housing: subsidy in ancy. the UK. Jardine Engineering will be suDnlied. 


^through the rates. 


tile UK. Jardine Engineering will be supplied. 


■ me: ■ 1 • 

! The difficult art of spending public money 

’.MT . . - - - 

-THE planning of public ex- Peter Riddell looks at the tarsefc for nits ter - B «t u « ukeiy that the 

4 »nditure is an art - not a A - aL Ult/ uu 5 t * i iUi plans far 198& ^ ^ fae re . 

-.science- In spite of the apparent viewed again in the next two 

.precision of the figures used, ' , , years and the long-running 

4here is considerable room for The main plusses will be have been defence and energy, fence is clearly pleased that it struggle between the Treasury 

'■ 7T . A _ m .44 • An ARM^mvl- TiOtDnra DVTton rl I turn hiJ Uaah . — 


MPs back 
Bill to ban 
video 
‘nasties’ 

By Ivor Owen 

A CLASSIFICATION system 
similar to that used in 
cinemas to identify films suit- 
able for family audiences will 
be the main instrument used 
to ban video “nasties” and 
bard pornography video 
cassettes under a Private 
Members* measure given an 
unopposed Second Reading in 
the Commons yesterday. 

The Prime Minister was on 
the Government front bench 
at the start of the dehate— 
contrary to her normal prac- 
tice on Fridays — to indicate 
her support for the Video 
Recording Bill. 

Mr David Mellor, Home 
Office Under-Secretary, also 
made ft clear the Government 
would not stand in the way if 
MPs derided to extend the 
Bill to ban the sale or hire 
of video cassettes of “blue 
films ” whefh, under the law, 
can be shown to adults in sex 
cinemas and private clubs. 

MPs warned of the dangers 
of normal Inhibitions being 
eroded, particularly among 
young people, if video cas- 
settes depicting depraved and 
brutal practices continued to 
be on unrestricted sale. 

Mr Mellor said: “No MP 
has a right to be upset at a 
brntai sex crime or sadistic 
attack on a child, or mindless 
thuggery on a pensioner if be 
is not prepared to drive 
sadistic videos out of our high 
streets.” 

He said the British Board 
of Film Censors bad agreed to 
act as the classification 
authority and would use cate- 
gories corresponding to those 
familiar to cinema audiences. 

Mr Mellor promised that 
representatives of the video 
industry would have an oppor- 
tunity to discuss practical 
arrangements for operating 
the new procedure. 

He stressed that If a video 
did not have the appropriate 
certificate, any company deal- 
ing in it won Id be liable to 
criminal sanctions including a 
fine of up to £10,000. 

Mr Mellor said that where 
videos were classified as suit- 
able for audiences over 18, 
those who believed a wrong 
decision had been made could 
still initiate proceedings 
under the Obscene Publica- 
tions Act. 

The British Videogram 
Association attacked the Bill 
for introducing - state im- 
posed censorship for the first 
time on pre-recorded home en- 
tertainment.” 


LABOUR NEWS 

Shell drivers to start 
nationwide overtime ban 

BY BRIAN GROOM 

SHELL’S oil and petrol tanker per cent offer. Strikes at the t\ 
drivers will start a national main locations have caus- 
overtime ban and work to rule three quarters of Shell's j 
over a pay claim on Monday, finery' output, worth £4m a da 
They are threatening to step to be lost, 
up their action into an all-out The Shell drivers’ claim 
strike. for substantial increases. T : 

A shop stewards’ conference company said its offer wou 
of the Transport and General raise average earnings to £244 
Workers’ Union heard" y ester- week, including overtime ai 
day that Shell’s 1.750 drivers allowances, 
and terminal workers had voted The company said it was wi 
by about three to one for indus- ing to continue talks but wou 
. trial action over a 4.5 per cent 

! pay offer. 

j If the company does not im- -« *- t _» 

prove its offer by November MOrC? LaDOUF 
21. the stewards will meet to 

sider a strike. N^W^— PflW 4 

Supplies to consumers are un- • ■* ^ 

likely to be greatly disrupted. 

A strike could cause localised 

shortages, though over-capacity stand by the 4.5 per cent offi 
in the market would keep these TGWU negotiators were la 
to a minimum. night meeting BP which has 

The main effect will be felt far offered 4.13 per cent 
by ShelL which has an 18-19 -Mr Jack .Ash well, commerci 
per cent market share. The com- road transport secretary of tl 
panv said the overtime ban TGWU. said Esso had begi 
could affect 20 per cent of its with an jffer worth about 
deliveries. per cent bur Esso’s pay syste 

The tanker drivers’ involve- is now different from oth 
ment is a serious escalation of companies and its settleme 
the four-week dispute iu Shell's date is December, rather lh; 
oil refineries, also over a 4.5 raid-Novemfcer. 


Dismissal threat by BBC 

BY DAVID BRINDLE, LABOUR STAFF 

BBC outside broadcast staff said last night: “It is a form 
I suspended during the dispute intimidation We have write, 
over payment of overnight our own letters to our mem bet 
allowances have been told to telling them not lo say th- 
agree io work normally or face will return 10 normal working 
dismissal. Span and other live outsit 

The 38fi members of the broadcasts ore being caneelli 
Association of Broadcasting because of the dispute, ne 
Staff who have been suspended five-weeks-old. which hinges ■ 
yesterday recieved letters giv- an ABS claim for outside broa 
ing them a deadline of noon cast staff working away fro 
next Thursday. their base io tie able to* re-tir. 


adSustment of assumptions and higher expenditure on agricul- Defence expenditure had been has secured a guarantee of in- and the Ministry of Defence over videos were classified as suit 

tor massaging. ’ tural support, on the general absorbing an increasing propo*- flation proofing and growth of at Britain’s commitments is far able for audiences over 18 

■”p5°, the bald fact ’ of the ■ practitioner service, and sup- tion of total public spending, least 3 per cent in volume terms, from over. those who believed a wrong 

Gli&inet’s decision to hold down plementary benefits (as a result partly as a result of Britain’s There is sfdl considerable am- . The other most contentious decision had been made could 
"public expenditure to the prfr- . of the recession) and on local commitment to the Nato target biguity about the plans for area has been government fi nan- still initiate proceedings 

-wbuslv planned total ■ of authority programmes. of a 3 per cent annual real in- 1986-87, which is the first year cial support for nationalised under the Obscene Publica 

^£2S.4bn for .1984-85 begs as ■ ■ other side/ there is F***® “ puffing and partly after the ending in March 19S6 industries, particularly i n the tions Act. 

m5ny questions as it answers. -likely to be a general squeeze on 'i 051 of ™*urtain- 0 f Britain's current Nato com- energy sector. The Treasure has The British Videognuu 

t The starting point was bids spending by most departments, ^e.tne raikiands garrison. mitment. The Treasury origi- sought to obtain several’hun- Association attacked the Bill 
fr p m departments of- at least This will partly reflect the al- For 198834, a total of nearly nally wanted no growth at all dred million pounds to hold for introdneing “state im- 

•46bn more than this figure. teady announced decision to set £16bn was announced, though in in spending in real terms. Mr down public sector borrowing P«sed censorship for the first 

<Tbese were quickly whittled a 3 per cant target for public Jjl y the Treasury brought in an Michael Heseltine, the Defence by setting verv tight financial time 011 pre-recorded home en- 

‘down and Ministerial discusions sector pay . w hich is below the aU rouad squeeze on expendi- Secretary. has apparently targets which it partly justifies tertainment.” 

•have concentrated op eliminat* assumed general rate of price ture whM * ^ by secured a commitment to future on the grounds that these indus- 

ting an excess ‘Of £2.5bn. inflation of 5 per cenf in 1984-S-x *2*0m. ’ growth after March 1986, though tries' prices should not fall 

l ’ Some of these bids have been ■ SDeiificaUv Mme rednc . The p^asury has, largely sue- no precise figures have been below economic levels. Welsh industrial 

vreearded as unavoidable, how- cessfully, sought to carry for- finalised. However, there has been WUU3iadl 

lever, m the Treasury bas been gg ^ 198 ^ 85 ' exact h 5J 01 de ?* nd glance from Mr Peter estate Opened 

seeking offsetting savings else- . ~ ve i s _ *5* ^nlL^neut 50 ^ lpermt a partly on «*ether Mr Heseltine Walker, the Energy Secretary. ‘ D “ “ . , 

growth rate of 3 per cent be- secures efficiency savings ro the and from the industries them- THE Baglan Industrial Park, 

i -w table of spending J222:”. ^ tween this year and 1984-85. department as a result of his selves. near Pert Talbot, was 

^decisions, to be published next 1 te Thera h *i *tS c ^ ar current , drive * ^ to ^ result on Thursday officially opened yesterday— 

Thursday, will therefore show bv reone argument about ffie inflation apparently a 1 per cent saving, appears to have been a eornpro- a* the centrepiece of a crash 

ibotii nhisses and minuses, com- assumptions. The Treasury has Consequently it may be pos- raise with some tightening in programme launched ro 1981) 

ffl for 1984, ^ resisting Ministry of De- sible for Britain still to claim the external financial limits of to offset the loss of more 

»? 9 S 5 (all stated in cash rather. JfBS- e “_?*J ^ce arguments that it needs to after March 1986 that real the Industries. This is likely to than 7.000 jobs at British 
Shan real tern)^ shown in the receive more money since the defence resouces are rising by lead to increases in some Steel Corporation's Port 

ss&raditure White Paper last "£ cost of defence equipment has 3 per cent a year. For the time energy prices either next April ’ Talbot steel works. 

ipStouarv There changes will 1 '& 1x613 rising faster than prices being there is likely to be uneer*. or during the course of 1984-85. More than £I0m has been 

other and BSSSL fflsS iSSStLS generally- However, the Trea- tainty. Further discussions are likely spent by the Welsh Develop- 

SL; *L hulk of the £3bn con- 'ESfSSSi 98 * ^ seems t0 have only mado Britain should be more or less to be necessary ro translate mat Agency developing the 

iwrup for unforeseen aMXts P nng - small concessions ‘on this point, able to look its Nato partners in these limits Into exact price 176-acre site, formerly bleak 

Stems fataei ^ 6 The most contentious areas For 1985-86 the Ministry of De- the face, according io one Minis- rises. ■ moorland. 


next Thursday. their base io W able to reiu-. 

Mr Christopher Marlin, ihe home each nighT — with costs- 
BBC's personnel director, said where practicable, 
in the letters: ■■ If you find © Members of the ABS and tl 
yourselF unable to give this National Association of Thean 
assurance I of norm.nl working j cal. Television and Kine El 
the BBC will then accept your ployees. which represents stag 
repudialion of your coni rack hands, have voted for a merg. 
This will obviously bring your Unless there is formal proto* 
employment with the BBC to a federal arrangement will lai 


an end.” 


effect in six weeks' time and 


The ultimatum is in keeping full merger in 12 months. Vt 
with the strong line (bat has ina in AJlS was 4.904 for ti 
been taken Throusrhnm by the merger and 1.521 against; i 
BBC. Mr Paddy Leech, deputy Tvnilke ii was 5.923 for ax 
general secretary of the ABS 1.44U against 


CLASSIFIED ADVERTISEMENT RATES 


THE Baglan Industrial Park, 
near Port Talbot, was 
officially opened yesterday — 
as the centrepiece of a crash 
programme launched In 19S1) 
to offset the loss of more 
than 7,000 jobs at British 
Steel Corporation's Port 


spent by the Welsh Develop- 
ment Agency developing the 
176-acre site, formerly bleak 
moorland. 
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leering industry changes likely 


BY DAVID GOODHART, LABOUR STAFF 


FLWDAMENTAL changes in 
working practices throughout 
the engineering industry and a 
further shift towards individual 
plant bargaining are expected 
from talks between the unions 
and -the Engineering Employers 
Federation oyer the next few 
weeks. 

The unions met the federa- 
tion yesterday to hear its 
response to their claim for a 35- 
hour week and a substantial pay 
rise. They were presented, with 
a detailed counter-claim from 
the federaton which, if imple- 
mented. would amount to a his- 
toric shift in engineering 
labour relations with a likely 
knock-on effect throughout 
British industry. 

The main changes being 
sought by the EEF are: 

3 Moves towards seven-day 24- 
hour working to take account of 
the fact that machinery is obso- 
lete long before it wears out. 

$ Flexibility between jobs. 

8 A significant dilution of 
national agreements on wages 
and conditions by specifying: 


“Companies should have no 
obligation to implement until 
concessions have been made in 
retunx which enable the com- 
pany to offset the costs.” 

The unions have accepted 
negotiations on these changes 
m an attempt towin some reduc- 
tion in the working week. 

Mr Terry Duffy, president of 
the Amalgamated Union of En- 
gineering Workers, stressed yes- 
terday that nothing had been 
agreed and ruled out one aspect 
of the federation's claim— that 
no industrial action should be 
taken in pursuit of a national 
claim without a ballot. 

But he said: “We must dis- 
cuss common problems and find 
common solutions. They believe 
these proposals might increase 
their profits and therefore our 
members* wages and condi- 
tions.” 

The EEF has also said it 
wants to harmonise conditions 
between manual and staff 
unions — a long-term concern 
of the manual union and especi- 
ally Mr Duffy — which could 


make a deai more attractive. 

But there will be strong re- 
sistance from many of the 
smaller members of the 17- 
strong Confederation of Ship- 
building and Engineering 
Unions. 

yesterday’s negotiations 
directly concern only the 
600.000 manual workers covered 
by the confederation, but they 
have an indirect effect on about 
1.5m manual workers and a 
number of staff union negotia- 
tors. 

Although tne EEF stressed 
there could be no increase in 
employers' costs for no union 
concessions, yesterday they 
made a no-strings offer of a 4 
per cent increase in the 
national minimum time rate. 
The offer, which would take the 
rate for a skilled man from £87 
to £90.50 and for the unskilled 
from £62.60 to £65.10— was re- 
jected by the unions. 

But the rate only applies to 
about 5 per cent of engineering 
workers — although it also 
directly affects overtime pay- 


lauks urged to play down POEU action 


BY PHILIP BASSETT, LABOUR CORRESPONDENT 


BANKS are being urged to play 
lown the effect on their work, of 
industrial action by telephone 
engineers, which if aimed at dis- 
puting business operations. 

The British Bankers' Asso- 
ciation, speaking for all banks 
-e presented at the Bank of 
England, has issued a confiden- 
dal circular tD its member 
janks which members of the 
Post Office Engineering Union 
:laim is an attempt to disguise 
he real effect of their action on 
he banking work. 

The private circular includes 
v note from Sir George Jeffer- 
-nn, chairman, of British Tele- 
.‘om, which states: “ BT is trying 
:o make every possible effort to 
ninimdse the effect of the 
iction." In accordance with this, 
he association urges in its 

NXJM wins unfair 
dismissal case 

V1ISS MARY NOLAN yesterday 
ost her claim against the 
Vational Union of Mine workers 
or unfair dismissal from her 
iob as a secretary. 

Miss Nolan. 27. of Islington, 
'forth London, was dismissed 
rom her £7.000 a year job in 
February after allegedly refusi- 
ng an order by Mr Arthur Scar- 
iiJl, chairman of the NUM, to 
switch offices. 


covering note rhat “members 
refrain from making public 
statements, since it was felt 
such statements might be 
couuter-productive.” 

Disclosure of the advice fol- 
lows the first real admission by 
BT this week of the effect of 
the action. Mr Michael Bett, 
board member for personnel, 
said in a letter to the POEU that 
“ the current industrial action 
(is) causing severe disruption to 
services to customers.” 

The bankers’ advice comes at 
a time when some POEU leaders 
are considering sending back to 
work the 1,600 union members 
employed in BT’s international 
switching exchanges, whose 
action has been specifically 
aimed at disrupting overseas 
business telephone traffic. 

The five-week international 


slrike action is, however, the 
costliest part of the POEU’s 
campaign, which has so far cost 
more than £ 1.32m in strike pay. 
The cost of supporting the 
international action now 
amounts to about 900.000, run- 
ning at the rate of about 
£200,000 a week. 

Senior POEU figures seemed 
to be signalling the likely 
return to work of the inter- 
national strikers in speeches 
yesterday during an emotional 
debate on the campaign at the 
union’s recalled conference in 
Blackpool. 

Mr Bryan Stanley, general 
secretary, urging the need to 
maintain a flexible campaign, 
said: “ We have also from time 
to time got to ask members to 
go bade to work.” 


;e asks NUJ to prove link 


A HIGH COURT judge yester- 
day gave the National Union 
of Journalists a week to prove a 
link between the non-union. Not- 
tingham publishers T. Bailey 
Forman and TBF Printers 
before he would rule that a 
strike instruction issued to 13 
journalists was in furtherance 
of a genuine trade dispute. 

Dimbleby Newspapers is seek- 
ing an injunction banning the 
strike by the journalists at the 


Richmond and Twickenham 
Times, which is being printed 
by TBF. 

The judge said that on the 
evidence presented so far. there 
appeared to he a genuine trade 
dispute under the terms of the 
1982 Employment Act The NUJ 
had blacked T. Bailey Forman 
since the 1979 provincial news- 
paper strike, when it refused 
to take back striking journalists. 


meets— and the relatively high 
opening offer was undoubtedly 
made to increase pressure on 
the union to accept at least 
some aspects of the proposed 
five year working conditions 
package. 

Dr James McFarlane, direc- 
tor general of the EEF, said 
he hoped the federation had 
opened a new era in national 
bargaining and claimed to be 
quite optimistic about reaching 
agreement 

He emphasised that .the 
ability of companies to reject 
any national concessions on pay 
or hours without corresponding 
concessions at local level by the 
unions was the essence of the 
deal. 

Mr Duffy said yesterday that 
the uni on's claim for the shorter 
working week had not been 
rejected by the federation and 
would be included in the con- 
tinuing discussions. But the 
federation hopes to trade off an 
acceptable national pay rise for 
changes in working practices 

Shortfall of 
YTS recruits 
hits colleges 

By Alan Pike, 

Industrial Correspondent 

THE Manpower Services Com- 
mission’s youth training board 
• is to hold a special meeting to 
consider the financial plight cf 
further education colleges 
facing a shortfall of Youth 
Tr ainin g Scheme recruits. 

Although there acre now 
between 250,000 and 300 f 000 
young people taking part in the 
scheme, this is considerably 
below the expected response. 
Colleges planned for YTS on 
the expectation of higher 
numbers and some courses are 
now in danger of closure. 

Under the financial pro- 
visions for YTS the MSC has 
power to compensate empliy/frs 
in industry at a rate of £12 per 
week for unfilled YTS places. 
There is no such provision 
available for places provided ia 
further education colleges. 

One reason for the shortfall 
is that the employment market 
for young people has recently 
improved in parts of the coun- 
try. But another suspected 
reason — that more 18-year-olds 
have stayed in full-time educa- 
tion — is discounted by prelimi- 
nary Department of Education 
figure. - ■ 



THE M&G DIVIDEND FUND 



i% more capital appreciation 


If YOU W6f6 in th6 happy Comparison of results from on 

position in 1964 of having and the m&g Divide. 

£10,000 to invest, you Year inco^ 6 } 5 ^ 
would have been wise to 1964 233 10 j 

put it in a building society. Jgg§ |g§ ^ 

It would have brought in -1967 425 10 ! 

a respectable income total- ilH 4 st m' 

ling £12,353 over 19 years, wo |gg ag 

Not bad. as72 500 aoJ 

On the other hand, had {%Z% ||| Jgj 

you invested it in our Divi- 1975 721 10, « 

dend Fund, you would have Jff? foo ioj 

received a steadily increa- i|7| g-Jg 10.1 

sing income amounting to ~i§ko 3^50 ioj 
£17,525 oyer the same g g ggf £g;| 

period. 1983 fire* io'. 

A rather better return. _ Tjffijgg 6 
j Some 4L8% better, in fact 7fc> hwme from a ouKWgMcietydemK 

■ . ■ , s-w^n above is Sieavera^aulttientfis often 

There is another point 

i to consider \bur capital in | ia« vaned from these figures. 

! the building society would- 
! have stayed the same. Static. But your capital within 
j; our Dividend .Fund would have increased to a hefty 
| £38,040, a 230% appreciation. 

The fund irwestsin a wide range of ordinary shsrKinduding 
some oversees holdings, with the aim of providing a high and 
growing return with a ytjkf about 50ft h'gterttian tha t of toe BT. 

Actuaries All-Share Index. On 9th Movemner 1983 the estimated 8 All appficatw 
current gross yield was 6.91b atan ottered price for Income units | (minimum £ 


Comparison of results from investing£X0,000 in a building society 
and the M&G Dividend Fund on 6th May 1964. 

BUILDING SOCIETY M M&G DIVIDEND FUNDl b i 

Year 1ncome£ I CapitalfM incomef. Caditalff 

1964 233 10.000 - 9.500 

1965 386 10,000 396 10,200 

1966 400 10,000 407 9.200 

1967 425 10.000 428 10.460 

1968 442 10,000 427 13.840 

1969 487 10.000 441 1X080 

1970 500 10.000 . 463 10,760 

1971 500 10,000 487 15,680 

1972 500 10.000 523 18,820 

1973 658 10,000 606 13,620 

1 974 750 10.000 731 7,700 

1975 721 10,000 828 16300 

1976 692 10,000 906 14,740 

1977 700 10.000 1,025 22,200 

1978 629 10,000 1301 23340 

1979 846 10.000 1396 22.780 

1980 1,050 10.000 3*660 24,280 

1981 906 10,000 3*840 26240 

1982 853 10,000 1£60 30,040 

1983 675W 10.000 1300 38,040' 

Totallncomel 

12353 


(a) TIh home Iren a DuWngsocielydgnBS 
saewn above is Sieavera^a cl the rates ctfered 


in 'j** and c free 0 / bx «d a base- Hay 19o4. Income & shorn net of base 
rafe ia*payet Source: BmkJmg Societies raetax. . 


AssxubuL Individual Societies' rates may 
Iweirar-edfriim these figures. 

(6) The income from MSG Dfridenrf Fund is 


■£10,000 in a building society "lhj6, Unit tfUStS are 3 

nd on sth May 1964. long-term investment and 

w ,yS D r°cX D U) not suitable for money you 

_ - 9,500 may need at short notice. 

4of *§200 The price of units and the 

428 io.46o income from them may go 

SI ii .080 down as well as up. 

4| 3 10.760 But when you consider 

si! ltlio that the fund invests in near- 
ly !y 100 different companies, 

828 16300 all meticulously researched 

1,025 22200 beforehand, you will .see 

1396 22780 an X r ‘ sks rece ^ 6 

- — j ubo 24380 set against the enormous 

iiio foo 4 o investment opportunities. 

1300 38lo4pw And when you know 

ToteigMme that the Fund is run by fun- 

ded on an awesmwit of siowo at time professionsls working 
hcome G stem, nat n toic to getyou a better return on 
your investment, the risks 

i| totiedatbiJprfcecn3C{ftSeg!gTil»ri9S3. feCfide Still further - 

In short not only have you invested in shares but 
also in the expertise and experience of people who 
already handle around £2 billion. 
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428 
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441 

463 

487 

523 
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731 

828 
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1,025 

1301 

1396 

1360 

1340 

1360 


Total Income 

17525 

cased on art aweameit of £10.000 at 
the offered orice tor Income units Gf 50p Oi 
<??n [Aw 1%A. hxnme a shnwi nat nt hr> 


CdDdalvaiu53t31stDa»7Tbeineachjeac 

Btinatsd. 

Vbtieda(lridpriMm3CihSeoJemberI9c3. 


crowing reuimwunayisio ■■■■ u 

Actuaries All-Share Index. On 9 th Movemner 1983 Dig estimated 8 All applications received by 9th December will be given an extra 1% allocation of writs 

current c ross yield was 6.91b atan offered price for Income units | [minimum £1,000). Applications for £10,000 or more will receive a 2% extra allocation. 

o/20S.4p. PricesandyiekJs ap^rdailymtheFTAn mg charge ■ To:PiKG SEaj RrnES UMfTED.THREE 0UAYS.TOWERH1U, LONDON Et3R6Bg.TEHFriOPGCIl-626458a 

?f ^ wljS j '!I^ e tt^Fund 8 investmentaooo do not send I 

‘-,a: m„c vflT nf tfiP value of the Fund is deducted tram groK | ^ {yK ^, (A(pntractnotewabe5enttQ i «l 1 

you dating exatfy howmuch you owe andthe 
settlement date.Yoiir certificate wiDlol low 


PWPTRnifnWCffWfTCflB^itTTiilPiTibl^ 1«3 1 1 i-iVi ' i > i ^1*1 FiV il 1 


15th January; 1984, provided yourapptohon « 

28th November, 1983. Applications > teemed or i or after that date 


HiHKigS 


riluat TOPJ. 1 


■ ^vestment snd is authorisedby Secrelaiy of State for Trade 

M&G Sities UjtefiJIww Sf® 1 
London EC3R 6BQ.Te!ephone: 01-626 4588. 







Three years of 
the VSM 


THE UNLISTED Securities 
Market had its third birthday 
this week. So far 200 companies 
have come along for the party 
and there is a constant stream 
of new guests. Yet the young 
USM has tittle really to 
celebrate. 

Given the cocktail of soaring 
stars and dead dogs that make 
up the USM. judging its per- 
formance over the last three 
years is an arbitrary game. A 
few brave analysts have had a 
try. Datastream, for exa mple. 
has an index based on a very 
limited number of companies. 
That index stands below its base 
tine of 100, yet it can hardly 
be judged as representative. 

More to the point is that the 
winners of the market have 
produced some substantial 
capital gains for shareholders, 
while the losers have been 
equally dramatic. The latest 
bright entrant is As pinalF s 
where trading s t arts next Mon- 
day. Over £5 00m was put up 
for the offer of 7.8m shares this 
week and the lucky stags who 
got some stock in the ballot can 
be expected to collect their 
winnings. 

As for the full market, 
equities had a quiet week with 
most of the action taking place 
in Government stocks. Gilt 
prices finned, flying In the face 
of the -October banking figures 
showing an acceleration in lend- 
ing. At least one chartist 
believes the FT Government 
Securities ‘ Index is heading 
towards 90 in the coming weeks, 
against under 83 at present 

Smnsbury quality 

The half-time figures from 
J. Sains bury again had the City 
searching for fresh superlatives 
to try to give some justice to 
the retailer’s profits rise of 28 
per cent to £62Jm before tax. 
The profit was a nose ahead of 
even the most optimistic fore- 
casts ami yet the shares really 
failed to respond. 

The truth of the matter is 
that Sainsbury is so highly 
thought of by now that it needs 
to show the occasional excep- 
tional performance, simply to 
justify its position. Now second 


half profits are expected to 
match those of the first six 
months, learning the group at 
£124m for the year against just 
over filOfim. 

On that basis the shares stand 
on a folly-taxed eanangs 
multiple of 25 or, on a more 
realistic tax Wfi, 171. No 
matter which figure is taken 
Sazdsbtsy is mi expensive share, 
moge a kin to the ratings 
awarded to high-flying segments 
of pew technology industries 
than a grocer bat&mg it out for 
a share of hoosew&ves* budgets. 

Of course undeniably Sains- 
bury is a very . successful 


LONDON 
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retailer. Volume from existing 
stores during this half year was 
up around 2} per cent before 
adding in new outlets boosting 
the figure to over 10 per cent 
Ih friT-gins have been beefed up 
at the gross level and a couple 
of million pounds was saved on 
the interest bill by improving 
stock control. 

The combination of physical 
growth, involving 15 new outlets 
this year, together with its 
undoubted marketing abilities 
has kept Sainsbury a. good step 
ahead of the competition. For 
example its market share of 
packaged groceries has over- 
taken the Co-operative, move- 
ment which has twenty times as 
many outlets. 

Changing BET 

BET has been busy wheeling 
and dealing this week and 
shareholders can now see some 
firm evidence of the group's 
intention to cut out peripheral 
activities. At the same time the 
group has raised a substantial 
amount of cash to fund its cable 
television efforts. 

On Wednesday the BET men 
struck a deal worth £60m with 
RTZ whereby the latter bought 
BET’S 5 per cent stake in the 
Maureen North Sea field and 
holdings in 13 other non-produc- 


ing blocks nearby. Up. went the 
share price by 6p tft 251p. • 

The very next. day the cor-- 
porate strategists at- BET were 
at it again. Another £25m is to : 
be banked on its sale of a 50 
per cent interest in Wembley 
Stadium to a 'consortium which 
will spend £300zn redeveloping 
the 80 acre site over .the next 
decade. BET will retain a 49, per 
cent interest and vriH partici- 
pate in half of all the future 
profits. Up went the share price 
again,' this' time a'9p' rise to 

260p. 

Unilever / 

He might not have ' realised 
it but when an unwelcome guest 
paid a visit tp the home of one 
of Unilever’s top managers be 
got away with more than the 
usual swag of videos, '.stereos 
and jewellery. The burglar also 
made off with a draft of -the 
multinational's third quarter 
results. Rather than take the 
chance that the thief would use 
his ill-gotten gains to indulge 
in a ' bit of insider trading, 
Unilever pulled forward its re- 
porting date to this week. 

And an impressive set of 
figures tiie group had to show. 
Third quarter profits are up by 
11 per cent to £219tn despite be- 
ing committed to some very. un- 
exciting markets. The group 
-has* more than made up for the 
slow start to the year with the' 
full nine months ahead by £19m 
to £610m. 

The shares rose on the news 
with no obvious signs of cat 
burglars indulging in any profit 
taking. 

For the whole year' trans- 
lation losses could chip £20m or 
so off profits but the round of 


MARKET HIGHLIGHTS OF THE WEEK 


F.T. Govt Sea. Index 


F.T. Ind- Ord. Index • 
F.Tr-GoM Mines Index 
Akroyd and Smjthera 

Amber Ind’l. • 

Bank of Ireland 
BET Pefd. 

Burton 

Construction Htdgx. 

Eagle Star 

Electrocomponents 
Kode inti. 

Peko-Walhend 

P. & O- Pefd. 

Piessey 

Sainsbury (J-) . 

Shell Transport 

Smith Bros: 

Smiths Inds. 

Whim Creek 


Change 
on week 

+ 148 


+ 64 
+14-6 
+83 
+28 
+33 
+13 
+22 
+22 
+47 
+30 
-59 
+26 
+12 
+ 14 
+17 
+24 
+15 
+32 
+26 


; 1983 
Low 

77JOO 


598.4- 
444-6 
260 
39 
170 
165 
276 
' 230 
. 345 
195 
242 
•. 324 
. 108 
»77j 
357 
403 
39 
~ 350- 
53 


Yield considerations ... 


irregular jnTigfattnde -• - 
jo’burg buyingfatodf shorty 
Speculation- oo outside interests 
Good interim results ' ’ : 

Good interim profits '' ■ ’ ' '■ 

North Sea and Wembley deals 

Results due Noy. 22 

Agreed bid froni AEG Trust 
Bids not tp he referred 
Interim figures- . . 

Lower profits forecast ■ V 
Firm uraimans, . ... 

Awaiting Mon. Com, decision . . ' 
Rolm Corpn. lawsuit settled 
Good first-half results •' • 
Thirdquarter figures ’ .l-:'- ~ 
Speculation on outside interests 
Preliminary results .1 •' 
Record profits/gold production 


Wait-and-see time 


THE PAST week on Wall Street 
has been enough to make 
brokers wish they bad put vault- 
ing financial ambition behind 
them and opted for a quiet life 
as a bank clerk in the Mid- West. 
It bas been overclouded by un- 
certainties. Two trading days 
were lost in the debt markets 
due to holidays, and to cap all 
that, the Treasury decided to 
cock a snook at Congress's 
dithering over the Government’s 
borrowing ceiling and go ahead 
with its ambitious 816bn fund- 
ing programme anyway. 

Until Thursday, equities had 
a hard time finding anything to 
respond to in this anxious wait- 
and-see environment, so trading 
volumes stayed relatively low. 
Even the big jump in the Dow 
Jones Industrial average on 
Wednesday, the largest since 
October 6. was achieved with 
limited turnover — about 83m 
share deals — and Tuesday’s 
volume of 619m deals was the 
lowest since early September. It 
was only towards the end of the 
week that it became clear .the 
Treasury had pulled off its 
gamble by getting its funding 
away at rates lower than the 
market expected. Bond prices 
responded by jumping around a 
point and a half at the long end 
on'Thursday. and equity trading 
took the cue and headed back 
up towards yrm. 


While coping with these short 
term const derakms. equities 
have also been reacting to two 
quite divergent views about the 
state of the UJ3. economy. The 
pure monetary theorists now 
believe that the country is head- 
ing back to a hefty upward 
swing in interest rates next 
year, as the markets begin to 
pay for the financial relaxation 
which began in mid 1982 and 
ran through to the middle of 
this year. 

Their opponents, however, 
contend that the country will 
be able to manage the current 
explosive growth without re- 
bounding back into a vicious 
inflationary cycle. Wage rises 
are still moderating they say. 
productivity rising sharply, and 
commodity prices remain under 
pressure — all pointers to the 
possibilities of healthy nan- 
inflationary expansion, with 
consumer prices rising by no 
more than 5 per cent next year.. 

In the last month, the market 
pessimists have mainly been in 
the driving seat as the industrial 
average has come down from 
14270 by a full 50 points. Small 
investor interests seems to have 
declined, and the trend among 
' the professionals has been 
towards higher yielding defen- 
sive stocks, such as utilities, and 
away from the glamour areas 


like technology.. Indeed, the 
industrial index, of tberNasdaq 
over • the . counter' exchange, 
where many of^the high tWi 
issues are traded, is bow stand- 
ing around 10 per cent lower 
than at the beginning , of Sep-, 
tember, while the indnstriel- 
average still remains lB.per'pent 
up over the same period; \ .. < 

The instability of the. ipfamt 
technology., issues was- weH 
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demonstrated- on Monday, when 
Apple Computer, riding high 
until a few months ago, and trad- 
ing at $63} within the last 12 
months, feH $3i to $17f. ’ Deal- 
ing - in the stock rose to a 
frenetic $97 dpi on the day, not 
quite a. record for Nasdaq, but 
roughly onetfwelfth . of... the 
company's market capitalisation 
at current price levels. On Wed- 
nesday, the stock recovered to 
$191 . on volume of ■ $30m, the 
problem for Apple is that It has 
-now become-vhtnatty-a specula-’ 
trve stock. From looking like 
an established enterprise, with 
a pole position fin a fast develop- 
ing market; it is now seen ^ as one 
more conteBder.in a league that 
wil l be dominated by IBM. 

Well Street bas also been alert 


exceptional .costs - should tye 
lighter . leaving profits vtpet- 
haps ; :£760m compared' > to 
£722.6m.‘ . ’ .>•; ; 

Royal Butch] Shell + 

Koyat Dutch/adTiaore" tfun 
lived- up, .to expectations" 'tins - - ' 
weeklwith a 43 per cent jump in 
third quarter net income figures 
to £845 hl a was the third coa- 
secutive quarterly, rise! patting ' 
tiie full nine- months' figure- nt 
£L7Sbn against £125ta for the 
same period of 1982:- 

The only real sorprioefar the 
City’s number ' crunchers . was 
the size of the stock losses. -At 
£33xn the loss was nrach jn&te 
than the analysts -had. been ex- 
pecting given . the- .. .relatively 
stable .price stt ri rim ur- 7 - i: > 

- In. the-U&'Sb&l Oil’s profits 
-from . cdl and gas : sates., m&e 
down' again -but ' downstream , 
.activities made T . up the ' 
ference and overaH Off's third j 
quarter profits were vsB^tiy « 
ahead in doBar t e r ms - Stealings 1 
weakness made sure' - - that 1 
on consblidatioa the U.S: activi- 
ties produced a . substantial 
advance. ;- ^ \ 

It was tire North Seay how- 
ever, whidi provided onachl !of 
the profits' action. Shot’s shake 
of net production - was rmndng 
at 315,000 barrels a day on aver- 
age. In part : tiris cam be 'ex- 
plained by shutdowns in the pre- 
vious quarter but even so there 
Is rieariy solid growth conflhg 
out of tiie Broitr Field. . • 

Looking forward -the hold 
winter to date is not -in the’oil- 
mexfs advantage' text unless 
something goes dramatically 
askew with downstream pipfit 
margins, fourtii quarter income 
NiooM top ihe latest figures, 
putting - Shell -bo. the nred’: -to 
overall net income of £2JbnJor 
1983. That sort of performance 
means that tiie group is rollipK 
up a substantial cash pile. •; At 
present it is sitting on £5.3bri — 
worth about 190 p a share, ajad 
equal to. a third of the Stock 
Market price. '. 




'^Hurricane Alicia may. be long 
gone as far as moi9t'U3. citizens 
are concerned but for the 
. insurance companies she is 
still vety much, in evidence. 
AM<»ia left them, more '.than 
5700m poorer. The. damage to 
the underwriting account was 
clear from the third 

quarter figures of two. of 
Britain’s largest . insurance 
groups, reporting tins -week. 

; - Commercial Uteou’s . hurrf- 
cane losses came -out at £7.6m 
.while General Accident's' were 
, y Taken overall CIPs 
waeHmooth profit came oof . at 
: M3.8m against £24. 3m for the 
same period of, 1982. GJL 
posted a .31. per- cent profits 
-jtBnp at : £44m. Nevertheless 
.that £17m shock wave between 
them was too much .for the 
shares and both, fell on the 
news. ' v-.V : 


to tiie crisis in West Gennany's 
IBH group, die soart of eveni 
'•that- is often ignored on 'this 
side of the Atlantic. On Mon- 
day, these uncertainties seemed 
to be one of the factors bolding 
^ down. the N\aare price of General 
Motors, which has mi interest in 
IBS’s Terek Company in the 
U&, as investors faNed to res- 
pond to a hefty- quarteriy divi- 
dend increase from 6Q cents to . 
$1 a sbare. V.'. 

At the same time, IBBTs prob- 
lems have began to Help Cater- 
pillar the world’s , . domioant 
construction, equipment, manu- 
facturer. - Caterpillar's share 
price .rose $1£ on. Tuesday, 
adding $142m to its maihet 
- capitalisa tion, aS many analysts 
began to upgrade earnings fore- 
cast.- In the first nine months 
of this year, the group hastiest 
$3.50 a share, but the market 
had been looking for a recovery 
next year to around $2.80 a 
share, and several Wall Street 
firms are now. expecting arohnd 
$350 a share.. At this, level it 
te on a prospective p/e of about 
11-7. not unduly generous ifithe 
company .progresses as some 
expect ■ Smith Barney, for! ex- 
ample, believes-. It could' be 
earning $8 a share by 1986. - 
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AUSTRALIA'S? Prime Minister, 
¥? Bob Hawke, has the reputa- 

t on of being a pragmatist But 
rere is a : danger that prag- 
ijtatism couM degenerate into 
policy paralysis; 

1 Nothing irrevocable has hap- 
pened yet Mr Hawke has not 
him self in the foot over 
ftJvemment policy on uranium 
OT m n g, despite some aiaimg y* 
f|e contrary, but the pistol js 
aow pointed firmly in that 
. |zrecbozL 

L " 

S :OOT OF 
ROBLEM 

•j* 

The root of the problem, is 
that Mr Hawke’s party, the 
Australian' Labor Party, has . a 
Jong history of opposition to the 
®®4mng of u ranium This policy 
*-n*s caused' • • innumerable 
problems in the past, -and -means 
*8*at Australia has not taken the 
•flteition of world leader in the 
extraction of . uranium which 
J should clearly have been open to 
ait! 

There are many, not only in 
j^i&tralia. wha regret that. From 
bAa position of 'leadership,' based 
i&n plentiful, cheaply-extracted 
sfgserves, Australia might have 
jbeen able to take the lead in 
^establishing proper and enforce- 
able international safeguards 
jJEgr the mining and use of 
"tVpiuium, with , the ultimate sane- ■ 
fjfon of withdrawal of supplies 
■JSways available as a tool 
j^ainst those who erred. 

Hawke’s" difficulty now. is 
y -,tgat, in order to keep theHLeft 


threatens Hawke | Provision for house sale 


mng of Ms party quiet, and pro- 
vide, the employment opportuni- 
ties Australia desperately needs, 
b* ■ta in danger creaJ&ng two 
different sorts" of unujiunL - 

GOOD AND BAD 

“Good" uranium would be 
that winch is mined in conjunc- 
tion with other metals, or which 
is already in the process of 
being mined, while “bad” 
ur anium would be that which 
came from a new mine where 
there were no significant by- 
products. 

That is the only possible inter- 
pretation to be put on the cur- 
rent state of affairs. The exist- 
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ing; mines may continue, and 
even in one case expand,, their 
operations, one new mine has 
been given official approval, 
while a number of other poten- 
tial uranium mines will have to 
wait until the middle of next 
year for a declscm to be taken 
at the ALP conference. This 
looks almost certain to go 
against them. 

This ludicrous policy was 
settled, for the time being, by 
Monday’s meeting. of the' parlia- 
mentary pa rt y of the ALP. 
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Government policy now ays 

■ that 

■ • the Nabarlek. mim» in the 
Northern Territory must wait 
for a report on safeguards 
before it can settle new con- 
tracts. 

• the Ranger mine, also in the 
, Northern Territory, will be 

■ allowed to proceed with two new 
" contracts already negotiated 
\ 'with U.S. utilities, but will have 
i to await tile report on safe- 
guards before it can negotiate 

, any others: 

! Cl Olympic Dam, the huge cop- 
per-uraniom-gold . prospect in 
South Australia, may proceed 
| with development 

' That leaves, all the other 
uranium deposits in the coun- 
try, with the major ones shown 
in the' accompanying map, out 
in the cold. 

. This unfortunate position will 
be rendered even harder to 
combat for two of these pros- 
I pects if yesterday’s rumour in 
the share market “down 
under" to the effect that the 
Federal Government is about to 
declare the Alligator River 
region a part of the Kakado 
National Park proves true. 

Jabtiuka and Koongarra both 
lie within the Alligator River 
area, but then so do Ranger 
and Nabarlek, where production 
is being allowed to continue. 

These "policies" have been 
buttressed by all sorts of other 
considerations, covering such 
diverse matters as Aboriginal 
land rights and even the poten- 
tial to influence French policy 
over fhe testing of nuclear 

■ weapons in the Pacific. 

But make no mistake: the 
inadequacies of the present 
policies derive directly from Mr 
Hawke’s attempts to bind bis 
unlikely coalition (a description 
which fits the ALP at least as 
well as the British Labour Party, 
to which It was originally 
applied) more tightly together. 

The worst of it all is that 
Australia is rapidly gaining for 
itself an international reputa- 
tion as a country whose supplies 
of uranium are threatened by 
political considerations. 

S ENSIBL E 

ATTITUDE 

..This is the last thing the ' 
country needs when it could be 
consolidating its position as the 
world’s leading supplier, and i 
the prime force for ensuring 
that uranium is used for peace- 1 
ful purposes. i 

The present situation does not 1 
represent a coherent policy for 1 
uranium mining. ; 

‘•.That is: a: pity, especially as i 


Mr Hawke, has so far shown a 
remarkably sensible attitude 
towards Australia's natural 
resources, notably in continuing 
the tax exemption for gold 
producers and delaying the 
introduction of the proposed, 
resources rent tax. 

RTZ purchases 
North Sea 
oil interests 

• There was widespread specu- 
lation at the time of Rio Tinto- 
Zinc's £192m rights, issue in 
June that the group intended 
to use the proceeds to diversify 
further into the domestic oil 
business through a big acquisi- 
tion, probably of TrieentroL 

This week's announcement of 
RTZ’g £90m purchase of produc- 
ing acreage in the North Sea 
proves that opening statement 
to be half correct, although the 
group has taken a number of 
people by surprise by taking 
stakes in producing fields rather 
than buying its own oil com- 
pany. 

RTZ bought 1 per cent of 
British Petroleum’s Forties 
Field for £30xn, and agreed to 
pay British Electric Traction 
£60m for 5 per cent of the 
Maureen Field and holdings in 
13 non-producing areas nearby. 

The deals make a lot of sense 
for RTZ. These interests will 
produce i mm ediate cash flow, 
and there are m addition sub- 
stantial tax advantages. 

The group already has 
exploration interests in the 
North Sea, and will be able to 
offset the costs of its offshore 
exploration against the petro- 
leum revenue tax payable on its 
new operations. 

Beyond that Forties and 
Maureen will provide a sizeable 
boost to RTZ's UK earnings, 
giving better cover for the 
group's advanced corporation 
liability. 

RTZ long ago outgrew its 
popular image as a copper 
stock, subject only to the fluc- 
tuations in the price of that one 
metaL Interests now include 
uranium, precious metals, alu- 
minium, diamonds, chemicals 
and cement, to name only the 
most significant 

The latest acquisitions should 
go a long way towards convinc- 
ing shareholders that RTZ is 
now a mature natural resources 
group, with an . earnings base 
which should be sufficiently , 
widely diversified to withstand 
just about any conceivable eco- 
nomic shock. 


My mother recently died 
Intestate leaving a freehold 
house. There are four 
children beneficiaries, three of 
whom are married with their 
own booses, but the fourth Is 
a bachelor who has lived with 
bis mother for all his life. 

Since he does not own a 
house the other three have 
expressed the intention of 
allowing him to remain in the 
house, rent free, for the 
remainder of his life. 

However, we wish to avoid 
squabbles between our 
children. If say, my bachelor 
brother marries, has children 
or sublets, etc. 

Is there a simple legal way 
to ensure the house is sold and 
divided in the event of his 
death? 

Yes, the four children should 
I execute a deed of family 
arrangement which will replace 
the statutory trusts on the 
intestacy (so far as the house 
is concerned) and this can 
make express provision for sale 
and distribution of the pro- 
ceeds on your brother's death. 

Arrears before 
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forfeiture 


My house was conveyed to me 
freehold in August 1978, but 
subject to an annual ground 
rent of £15 payable half-yearly. 
My neighbour occupies a 
simil ar property, and his 
practice has been to send the 
money annually, so 1 did the 
same, sent a cheque once a 
year, and asked for a receipt 
and clarification as to whether 
I should pay in arrear or 
advance. I have never bad any 
sort of response, so last year 
didn’t pay anything. The date 
for a further payment is 
drawing near and X wonder 
what to do. Could the ground 
rent owner take over possession 
of the property, as the . 
conveyance suggests or would 
he have to pursue his debt 
through the court in the 
normal way? Could Z buy out 
the ground rent and if so how 
should I go about It ? 

If you continue to withhold 
rents you should be prepared 
to pay up all arrears if the rent- 
owner demands them. The rent- 
owner would be entitled to for- 
feit i.e. take possession of your 
property for non-payment and 
need not pursue the claim for 
the debt. But a tender by you 
of all arrears before forfeiture 
takes place will suffice to avert 
that drastic consequence. 

To redeem the rent charge (if 



it is not an “ estate rentcharge") 
you should apply to the Secre- 
tary of State foT the Environ- 
ment for a redemption 
certificate under Section 8 of the 
Rentcharges -Act 1977 where- 
upon the Secretary of State will 
notify the rent owner and also 
serve on you a notice specifying 
the amount which you are re- 
quired to pay to redeem the 
charge (calculated as set out in 
Section 10 of the 1977 Act). 

An easement of 
necessity 

My 82-year-old mother-in-law’s 
house is landlocked except for 
a drire over a private road. 

She has used it quite freely 
for 25 years hut a neighbour, 
who bought the piece of land 
immediately outside her gate 
10 years ago, now says that 
he will not allow her to use it 
She has to go into an old 
people’s home and wishes to 
sell her bouse now. Obviously, 
no one will buy it with this ’ 
problem. 

Counsel has advised that she 
can obtain a prescriptive 
right of way by applying to 
the High Court but that this 
could take 18 months to two 
years and could cent £5/6,000. 

Is there any quicker and less 
costly way of obtaining the 
right of way? 

We would expect there to be an 
implied easement of necessity 
if your mother-in-law's house is 
truly landlocked, as well as 
there being a claim to an ease- 
ment by prescription. In either 
case it should be possible to 
seek a declaration in the County 
Court rather than in the High 
Court, if that is preferred 
because of the lower costs 
involved. Section 51A of the 
County Courts Aft 1959 confers 
jurisdiction on the County 
Court The procedure there 
should be quicker as well as 
cheaper. An alternative would 
be to proceed in the High Court 
by way of a motion for an 
injunction if, but only if, the 
neighbour has sought actively 
to interfere with people using 
the roadway to get to or from 
your mother-in-law's house: that 
is the quickest form of 
procedure. 


Company in 
receivership 

In May I instructed my bank 
to purchase shares which have 
now been suspended ahout 
three weeks. I now have 
been advised by my bank that 
they have not received any 
certificate and the company 
is not issuing any as the 
company is in receivership. 
Conld you advise me as to my 
position or what action can 
be taken? 

You would appear to he 
entitled either to a certificate or 
to the return of your money. 
The precise position will depend 
on the timing of your purchase 
and payment and of the broker's 
dealings. If the company js in 
receivership, as opposed to 
liquidation, there is no reason 
why the appropriate entry on 
the register of members and the 
issue of your certificate should 
not be effected. 

A leaking 
septic tank 

My neighbour's septic tank is 
situated adjacent to my land 
and a seepage of water occurs 
regularly in the winter months. 
Could you advise me as to 
what are my legal rights in 
this matter? My neighbour 
appears reluctant to accept 
that ft is his drainage problem 
rather than mine. 

The seepage would constitute 
both a trespass and a nuisance. 
If your neighbour is unwilling 
to act in the matter you can 
apply to the court for an injunc- 
tion against him to restrain the 
nuisance, and for damage. 

Rent and resident 
in Denmark 

I live in Denmark so am non- 
resident in the UK for income 
tax purposes. What, please. Is 
the UK tax position with 
regard to the rent I receive 
from a bouse I own In the UK? 

Unless the rent from your UK 
house is collected by an agent 
in this country (paid or unpaid), 
the tenant must pay over to his 
local tax collector an amount 
equal to 30 per cent of the 
gross rent; he is consequently 
entitled to reimburse himself by 
withholding 30 per cent tax from 
each payment of rent. Article 6 
of the double taxation conven- 
tion preserves the UK's right to 
levy full tax upon your assess- 


No /ego/ responsibility cart be 
accented by the Financial Timer fot 
the answers given in these columns 
Ail inquiries will be answered b) 
port or soon as possible. 

able income from the property. 

You should ask your UK tas 
inspector for a copy of the free 
booklet IR27 (Notes on the 
taxation of income and real 
property), and pay particulai 
attention to the paragraph.* 
relating to non-resident land- 
lords. 

Tree preservation 
order 

1 have had a preservation order 
pat on some trees, which f 
wished to cut down and replace 
by orhers. Am I entitled to 
compensation and, if so, to whom 
do I apply? 

There is no statutory provision 
for compensation for the land- 
owner on the making of a tree 
Preservation Order; compensa- 
tion for refusal of consent or 
far the imposition of conditions 
should be provided for In the 
order — probably ar paragraphs 
9 to 12. Application for com- 
pensation is made to the local 
authority. 

Responsibility 
of the Revenue 

Being now classified as a non 
resident for tax purposes I 
applied to the “ Revenue ” for 
a refund of tbe tax credits paid 
and sent, per their instructions, 
the originals of the tax 
certificate of the dividends 
paid together with the 
application forms. After 
pressing them for a year they 
now admit to having lost the 
certificate and toll me, in 
somewhat cavalier fashion, to 
get duplicates. This I am 
unable to do. 

Do the Revenue have any 
responsibility to make 
payment as they received the 
certificate? 

What course of action wonld 
you recommend? 

The Board of Inland Revenue 
do not expect, taxpayers to beat 
the consequences of mishaps 
or errors in tax offices; and 
there is a routine procedure 
for making payments of tax 
credit (or repayments to tax) 
in cases where Revenue staff 
have mislaid (or inadvertently 
destroyed) vouchers submitted 
Jn support of a claim. We 
suggest that you send a brief 
statement of the facts (with a 
note of the taxmen’s reference 
etc) to the Director of 
Operations, Inland Revenue, 
Southwest Wing. Bush House. 
Strand, London. United 
Kingdom, WC2B 4KD. 
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Save & Prosper offers you a more convenient and profitable way to 
keep money on deposit, By opening a High Interest Bank Account 
with Robert Fleming, Bankers, you can currently earn interest at an 
effective annual rate of 8.90%. This compares with 5.57% paid on 
most 7-day bank deposit accounts. 

There are no bank charges and no interest penalties when you with- 
draw money. And unlike ordinary deposit accounts, we provide you 
with a cheque book so that you have immediate access to your funds. 


NO BANK CHARGES 

However much you use your account 
there are no bank charges. This compares 
very favourably with the policy of large 
banks, where the trend is towards fixed 
quarterly charges in addition to charges 
far transactions. 


HIGH INTEREST 
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;r j The Account provides yon wilhan easy 

?2f| 'xoufe to money 

Your money w21 be placed on deposk with 
ici Robert Fleming & Co. limited, a 

' 3 recognised bank underthe . 

• 1 Banking -Act 1979 and a _ 

"I member of tbe Accepting 
4 Houses Committee. 

r | tThfi d^t^rffeterestvaneswigr % j 


I NSTANT ACCESS 1 

We provide you with a cheque hook for 1 
makmg withdrawals or paying bills of 1 

£250 or more. Interest is paid right up to 1 
. the working day before your cheque is 
presented for payment (Compare this 
X with a conyentionalbank deposit 
/account .‘where money can only be 
f- withdrawn during limited opening boms, 
'and usuaHymeans the loss of 7 .days’ 
interest). 

If youarepavrasyonr earningsintoa 
conventional current or deposit account; 
High InterestBank Account could help 
youmake more of your money ty paying 

hi gh tnter flfifc nnyravr famtnga arid 
allowing you instant access to 
your funds. - 


fr-S';"'" , 


7.Vi 




With accounts of £5,000 or more we 
offer a simple monthly income facility. You 
may choose to be paid automatically at the 
end of each month either a fixed sum/or 
the month’s interest on your account or a 
percentage of your current balance. You 
can also use this facility to pay the 
premiums for Save & Prosper policies or 
for regular unit trust investments. Unlike 
building societies, High Interest Bank 
Account pays interest gross. Interest is 
credited daily and compounded until it is 
paid at the end of each month. Assuming a 
constant daily rate of 8.53% for a month, 
the Interest earned will be at a rate of 8.56%. 


The capital security, high income 
and easy access to money provided 
by the Account makes it very 
suitable for investments which you 
may decide to withdraw from 
“roII-up’ f money funds. 


About Save & Prosper 

Founded in 1934 Save & Prosper is 
Britain’s largest unit trust company and a 
major force in life .assurance, pensions and 
annuities. On 1st October 1983 the Group 
managed funds of £1,800 million. 

Act now! 

Simply complete the coupon and return 
it together with your cheque, payable to 
Robert Fleming &Col Limited and : 
crossed a/c payee only. If you are not a 
personal investor, please send for a full 
application form. 

The minimum initial deposit is £5,500. 

If you would like to obtain full details of the 
Account before opening one please tick the 
box in the coupon. 

Robert Fleming & Co. Limited 
accept deposits as principal and 
Save & Prosper Group Ltd collect 
deposits as their agents. 
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ROBERT FLEMING, BANKERS 


-’no withdr awals over 1 yeat 


CONVENIENCE 

Moneycanbetransfen^easaytoyour 
c urr e nt account or to any account you 
specify, either by ^ writing a cheque or by 
making an arrangement for us to act on 
your telephone instructions. Deposits can 
be paid m through any clearing bank, 
normally without charge, or by post 
Each quarter and^ whenever you make a 
deposit you receive a statement with full 
details of transactions and the interest 
earned during the period. 


To: Save & Prosper Group Ltd, 
Administration Centre, Hexagon House, 
28 Western Road, Romford RM1 3LB. 
Telephone: 0708-66966. 
IAVe\rishtoopeDaHighIntEre^BankAccoimtwith 
Robert F!emiflE& Co. XinnteAIAVe enclose a cheque 

for the sum (minimum £2,500) made 

payable to Robot Ftennng& Co. Limited and agree to 
be bound by the Terms and Comiitionsof the Account. 

I am/We are aged IS and over. 

Following the receipt of cleared funds bjr Flemings, yottf 
cheque book will be sent to yon together with the Terms 
and Conditions and a statement c onfi r min g the opening 
ofyour accoimtand showing the initial deposit. You 
should normally receive tins within 6 days ofoor 
receiving your application. 

Or please send me foil details of: _ 

□Monthly income facility (minimum deposit £5,000). 
□Procedures for making tegular payments to* 
zn account. 

Or □ Please sendmefhrther infomiati Qfl. 

R^pstord in BjtedNo. 288553. R«si5Urttd Office 4 GfestSLSdens, 
LondonK3P3EB 


ELOCE CAPITALSPLEASE 


Full name{s) Mr/Mrs/Miss , 


Address 


> ostcode, 


Telephone No . 
Signature(s)_ 



SAVE 
PROSPER 
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INVESTING in retirement 


Selecting horses for courses 

Christine Stopps continues her series with advice on advisers 


"WHETHER I H R 1.1 U G H 
mistrust or f<?;rr of hiph costs, 
many i-eiired people hesitate 
about coins: 10 adviser* like 
the ones we tinv c feaiured in 
the four previous articles iu 
this series. 

Brokers who make their 
money exclusively through com- 
missions have iradnionally had 
a had press, and not entirely 
without rea&on. 

For example, it is probable 
that many single premium 
bonds are >old because of the 
high commission they attract 
where uni: trusts might have 
performed better, as well as be- 
ing more flexible and tax- 
effective. Some typical com- 
mission rates are given in the 
table. 

There are various different 
categories of adviser die in- 
vestor might go to. Some 
describe themselves as retire- 
ment specialists, but in prac- 
tice most financial advisers have 
a preponderance of retired 
clients, since they arc ihe ones 
most likely to have a lump sum 
and to need advice on how to 
invest it. 

Of the advisers we spoke to 
for this series, Chose de Yere 
is a firm of insurance brokers. 
The two partners at Hargreaves 
Lansdown arc accountants who 
offer personal tax and financial 
planning with a unit trust 
advisory service. 

Wes tA von is a group uf com- 
panies comprising accountants, 
insurance broking and unit 
trusts, and full portfolio man- 
agement. 

Where companies differ so 
much in the range of services 
they offer, they will obviously 
vary also in the type of advice 


SOME TYPICAL COMMISSION RATES 


5ingle premium bend > 

Unit trusts 

Unit-linked single premium personal pension plans 
Guaranteed income bonds 


(full time brokers) 

(ether advisers) 


5 

3 

u 

3 

2 


they give. An insurance broker 
will have to suggest insurance 
based products in order io make 
his money. 

He will not be able to advise 
on and manage a portfolio of 
Silt#. A unit trust broker is 
likely to move the investor out 
of direct equity holdings. 

It is not uncommon nowadays 
for a good adviser to suggest a 
limited percentage in National 
Savings or a building society. 

which." do not pay commission, 
provided the remaining part of 
[he portfolio is large enough to 
generate the required com- 
mission income. 

As we saw in the case of 
Charles and Loma Morris. 
Chase de Vcre offers portfolio 
advice by putting clients into 
the Henderson Unit Trust 
Management Service. Chase de 
Yere makes no charges at ail 
for its services, l! takes com- 
mission on insurance products 
and from Henderson on the 
unit trust investments. 

The management service is 
discretionary and charges £200 
a year plus VAT which worked 
out at just over 0.75 per cent 
on the £30.000 the Morrises in- 
vested. 

By comparison. Hagreaves 
Lansdown operates a non- 
discretionary service with no 


charge in the first year, and 
thereafter 0.5 per cent a year, 
with a maximum of £250. Com- 
missions earned are offset 
against management charges. 

Though Henderson is a well 
respected name in the unit 
trust world, this company's 
service is limited to funds from 
only eight management groups, 
with up to 40 per cent in 
Henderson's own unit trusts. As 
an independent adviser. Har- 
greaves Lansdown will choose 
from the entire range of unit 
trusts. 

The investor can expect free 
advice where commission pay- 
ing products are concerned, 
whereas an investment manage- 
ment service will usually charge 
an annual percentage based on 
the value of the portfolio — so 
at least there is an incentive to 
make it grow. 

Investors should not be afraid 
to ask about charges at the out- 
set: a reputable adviser will 
make them clear in any case, 
and will not baulk at revealing 
commissions payable. In fact he 
is legally obliged to reveal them 
if asked. 

A few advisers operate a 
different charging system, 
whereby the client pays a fee 
based on the amount of work 
involved, and anj’ commissions 


received are offset against it . 

This is certainly a more un- ! 
biased way of operating — such • 
advisers are the only ones , 
likely to recommend the non- j 
commission-paying life offices, 
for example — but few firms j 
have adopted it. and those I 
which have are generally j 
accountants and investment j 
managers at the upper end of j 
the market. j 

Clients may find it off-putting, 
since they have to pay an up- 
front fee which may not be 
fully offset by commissions 
earned. 

Accountants and solicitors 
normally operate on commis- 
sion. If they hand you on to a 
more specialised adviser, the 
two firms wilt split any com- 
missions between them. 

The commissions system Is 
not ideal, and without doubt it 
is sometimes abused. In spile 
of this, there is good advice to 
be had. 

The way to get best value for 
money is to be clear about your 
own priorities, be as well in- 
formed as possible about 
different types of investment. _ 
know your adviser and go on i 
asking questions until you are j 
satisfied with what is being : 
suggested. 

The final article in the series 
will suggest some of the ques- 
tions to ask. 

Addresses: Chase de Vere 
Ltd. 24 Lincoln's Inn Fields. 
London WC2A 3ED: 01-404 
5766: Hargreaves Lansdown: 58. 
Roval York Crescent. Clifton. 
Bristol. BSR 4JP: 0272 741£)9: i 



Pru goes wooing 


NORMAN FOWLER . . . facing backbench revolt 


It’s the stayers 
who may pay 
for the leavers 


ERIC SHORT reports 
good and bad news for 
the pensions industry 


recommendation of a 5 per cent 
revaluation of ' -deferred 
pensions. 

Well, Mr Fowler is facing a 
back bench revolt from Tory 
MPs, according to Roger Free- 
man. MP for Kettering, who 
spoke at the conference. He 
rejected the OPB’s report and 


! HIGHER RATE taxpayers who 
! invested in the offshore 
!. roll-up currency funds new face 
S the problem of what to do with 
j their money when the Inland 
Avenue decides" how to tax 
these funds. 

They are being wooed by 
UK life companies to come baric 
to Britain, the latest being the 
mighty' Prudential Corporation. 
Its. subsidiary. Prudential Port- 
folio Managers, is relaunching 
the "gilt unit trust m the Van- 
brugh stable under a new name. 

The recently, farmed Pruden- 
tial Portfolio Managers — the in- 
vestment arm of Prudential Cor- 
poratiorF— has taken over the 
Vanbrugh Gilt Unit Trust and 
relaunched" it as the Holborn 
Gilt -Trust- 

This gilt fund is The alterna- 
tive being offered to higher rate 
taxpayers. The managers intend 
, to go for capital growth and the 
[ estimated yield on the trust is 
less than i per cent 

This means ‘that unit holders 
will pay income tax on very low 
income distributions. The 
capital gains at the time units 
are cashed in will be subject to 
30 per cent capital gains tax 
with the firs! £5.300 of gains 
free (a limit that is linked to the 
Retail Price Index). 

The Pru still has the image 
of marketing conventional life 
products . to a mainly down- 
market clientele. But it has 
been adapting itself to meet 
the insurance, pension and 
savings needs of the whole 
spectrum of investor. 

Prudential Portfolio Managers 


WesrAvrwt Securities. St one west I 
House. 26. Oakfield P.nad, Cl if- year is going to be an. recommended solution io some- 


ton. Bristol, 
730212. 


Even if we can’t all 
he real high fliers . 


BS8 2 AT; 0272 [ e ~"„T *' nPn what scathing terms. 

. eventful one for companj pen The debaTe over what gQes 

\ sion schemes, with several inU) legislation is likely to 
m I major changes waiting in the be long and controversial— -bad 
! wings news for those looking for a 

| This was the message given JjJ* L>“^ actoiy * olutioa t0 
i by Mr Michael Partridge, deputy pension sdiemes, 

I secretary at the Department of whether they regard themselves 
! Health and Social Security, to as potential stayers or potential 
• delegates at this week’s autumn leavers, need . to make their 
; conference of the National Also- views known to their pension 


EVERY INVESTOR dreams of 
getting into ihe next veneration 
of high- filers on the ground 
floor — bankrolling Mr Marks as 
he meets Mr Spencer or watch- 
ing Henry Ford tinkering with 
the prototype Model ’T’ and 
backing him. 

Next best is to join the 
elevator on the me.tranine floor, 
when the company is in produc- 
tion and is issuing shares to the 
general public. 

Abbey Unit Trust managers 
believe that this is " the most 
dynamic phase of a company's 
expansion, characterised by 
very rapid sales and earnings 
acceleration.” 

Taking the idea further. 
Abbey has alighted on the 
economy which it says is a 
■' dear beneficiary from small 
company success" — the U.S. 
Abbey has picked a U.S. invest- 
ment group of portfolio 


managers and srock pickers with 
the brief to find the companies 
for a newly launched fund 
called Abbey U.S. Emerging 
Companies Trust. 

For a minimum of £500. an 
investor can buy into a port- 
folio of 30 companies stretched 
over a " broad cross-section of 
industries to include high tech- 
nology as well as consumer and 
financial industries as long as 
the opportunities are consistent 
with the Trust’s emerging 
growth orientation." 

Mr Hal Bigler, latterly of 
Connecticut General Life Insur- 
ance. and Mr Don Lattimer. 
recently of Chase Investors 
Management Corporaton In 
New York, have been hired to 
find these emerging gems from 
the -New England and Cali- 
fornia offices of Bigler Invest- 
ment Management. 

The stocks they will be 


picking might, for example, be 
engaged in microwave test 
equipment, computer peri- 
pherals. medical software and 
anything else in the forefront 
of corporate America's rapid 
shift away from " capital 
intensity toward brain 
intensity.” 

Most likely they will he 
quoted, along with 25.000 
others, on the U.S. Over-the- 
counter market. As Abbey sees 
it. their earnings will rise by an 
average 
next 12 

just 1 per cent and trade on a 
price earnings multiple of 29. 

By contrast, the constituent 
companies in the Standard and 
Poors 500 Index are showing 
earnings growth of 21 per cent, 
yield 3.5 per cent and trade at 
13 times earnings. 

Dynamism may be the name 
of the game bur Abbey is at 



ciation oE Pension Funds, 
j But this statement merely 
j confirmed that several matters 


. of contention over pensions 
I -were coming to a head, matters 
! that will concern all members o£ 
i schemes. 

! pensions’over EgESnZ “ ft «£ “ 
has been the early-leaver prob- And tins is to be applied to pen- 

! lem— the loss of pension bene- SI n s*™™- 


scheme manager and to tbeir 
trade union representatives. 

This leads on to the second 
major change in the offing — the 
control of pension schemes. The 
present Government is a strong 
believer - .in self-regulation, 
rather than central control 


One problem is that members 
wishing to influence the course 
of action within their pension 
scheme are handicapped . by 
lack of information. The Gov- 
ernment intends to legislate to 


It* 



an 1% 
ddea 


; fits, through inflation, of em- 
ployees who changed jobs. Dis- 
. mission of this problem 
V occupied 90 per cent of the 
NAPF conference and the con- 

riirlftnc »r» f<ra urn from the ernraeni mieaas 10 legislate to 
ir earnings win rise oy an P ains point out rhat wnaU- I like the curate’s make P ension schemes disclose 

:e of 40 per cent in the to medium-sized companies arc ! pp“ o nn< i in D arts information to members, so that 

2 months rhev will vield very- often dependent on a few i egci c p those members, knowing what 

■* ' key managers, have a limited! The good news is that the pen- has happened, can take any 

range of products and hence j sions industry has at least necessary action to change the 

show acute vulnerability to . accepted that there is an early- situation, 

market forces. Financial I leaver problem, that something it is envisaged that members 
resources are usually limited, i needs to be done to correct the should be told eagh year what 

It is a switchback ride and = justice and that legislation is increases, if any, have been 

Abbey- observe that " whenever ' inevitable. It has taken over made to pension* being paid 

the broadlv defined securities 1 two years £o l lndu . sa 7 *° and to . deferred pensons. 

markets are experiencing rapid idealise what has- been glaringly Members can then open up 
price changes due to macro- ! obvious from the outseL negotfabons to achieve certain 

economic trends, secondarv ! The bad news, as far as 
growth securities, often valued ! stayers are concerned — em- 

ployees who remain with one 
employer for the vast majority 
of their working life — is that 
they may well have to pay for 
redressing the wrongs done to 



INVESTING FOR GROWTH 

Holborn Gilt Trust is a unit trust which aims for 
capital growth through an actively managed 
portfolio of gilt and fixed interest securities. 
5ince the beginning of 1983, the offer price of 
units has risen by 1 3 2% compared with a return 
'of 8.0% from the British Government All Slocks 
Index (net of tax at 30%). 

Income, however, is attractively low and the 
Managers estimate that taxable distributions 
will be less than T % of the offer price of units as 
at 9th November, 1 983. 

CAPITAL GAINS, NOT INCOME 

The combination of high growth and low in- 
come makes the Trust a particularly suitable 
investment for higher rate taxpayers. 

Unitholders will pay income tax only on the 
very low distributions. Capital gams tax will be 
payable when you sell units - but the first 
£5,300 of al! your gains in each year is free of 
tax, and after that CGT is charged at a relatively 
low 30%. 

ESTABLISHED PERFORMANCE 

As an authorised unit trust, Holborn Gilt Trust 
can buy and sell securities without paying capital 
gains rax. The Trust was first launched in 1981 


under the name "Vanbrugh Gilt Unit Trust" and 
since then has been a specialised investment 
vehicle for Prudential "in-house" funds. 

The Trust is among the top five performers in 
its sector this year (Money Management: Nov- 
ember). Assets now exceed £35 million. 

The price of units and the income from them 
can go down as well as up. 

EXPERIENCED MANAGERS 

PRUDENTIAL PORTFOLIO MANAGERS (PPM) is a 
subsidiary of Prudential Corporation pic, 
Britain's largest corporate investing institution. 
PPM manages investments of over £1 2,000 mil- 
lion of which over £3.000 million are gilt and 
fixed interest securities. The Managers therefore 
have both the experience and technical expert- 
ise required to invest successfully in the gilt and 
fixed interest markets. By investing in Holborn 
Gilt Trust, you now have the opportunity to gain 
direct access to PPM’s investment skills. 

RE-LAUNCH DISCOUNT 

All applications received by Friday 9th December 
will qualify for a 1 % discount oh the unit price, 
reducing the normal initial charge of 3% to 2%. 
To invest, simply fill in the coupon and send it to 
us with your cheque. 


GENERAL INFORMA DON A i-.onrr.jci now wHi CW sent on <p« of your 
appioron and a un-taae ■.»). normal'. ioUe.v-.viti'R three -.veetj. An 
irm-* <h<»gc of is I" rtidod in me one* .-> mvs and an ant-ul charge 
of 3 4N ;-VA7i of 1 he same of ihp Trust n deducred Irfirt income. 
Hemur.efa'ifto is paid : a «jia | . ,, ed wier-ned «mes and rales are available 
on leqsej 1 Pisti*ulicnjai?mjQscn i we On Wi M&nembei 19*3. 
■tfie grew View eslimaKC a~. required by me Trust Deed, on ihe current 
ponfoi.C' gjolM as S.32°o bin as a reiwt 0 : the active investment 
pdicyoi «ieTnii». me Managers eeped tne artualdiWbulable C'COme 
a SCO 3%. Thccffei and btapnceof un.iv. roqeihM svrth the estimated 


gross current yield calculated according to the Trust Deed, are quoted 
daily in the FnanoalTimes and other tearing national newspapers. Units 
may be sold bac* to the Managers at any tme at the bd pnoe ruling cn 
receipt of your nstructons. A cheque will normally be pasted to you 
wntvn a lew days of receipt of your rentxiriced certificate. This offer for 
sale tv not open to residents in the Republic of beland. Trustee: Midland 
Bari. Trust Co Ltd. Managers: Prudential PortfcJiq Managers Ltd. 
Registered Office: 1*2 Holborn Bars, Lcndon £C IN 2NH. no. 936683. 
Member of the UrvtTrustAssodauon. Licensee Dealer ei Securities. 


HOLBORN GILT TRUST 


To: PRUDENTIAL PORTFOLIO MANAGERS LIMITED 
142 Hoibom Bars, London, EC IN 2NH Tel: 01-405 9222 


\ wish to invest £. 


Signature. 


.Date. 


(minimum £ 1 ,000) inHolbomGiftTrustat 
the offer price ruling (after discount until 9 
December 1 983} on receipt of the 

address- 

Distributions will normally fae , 

automatically reinvested in additional 

“emitted ayXp’^ltfh^eD POSTCODE 


SURNAME MR/MRS/MIS5. 
FIRST NAMES 



“ itwii [ 


at premium levels by investors, 
have historically been subject 
to exaggerated price changes.” 
By way of illustration. Abbey 


shows that the NASDAQ Con}- 1 the csrfv l 63 v?r, 
posite Index of OTC stocks has [ The speakers at the confer- 
fluctuated between a high of j ence were adamant that the 
32S and low of 226 this year ; legislation to improve the early- 
so far. Stirring stuff. On the ! leaver situation should be cost- 
other hand, the Dow-Jones In- neutral in effect. This means 
dustria! Index, exciting enough { that employers could meet the 
in itself this year, has varied j cost of improving early-leaver 
between a low of 1027 and a ! benefits by cutting back on 
peak of 1284. henefils to stayers. The NAPF 

j even set out a scheme whereby 
An> body who has tracked, or. ^lis could be done, 
the fortunes of Atari. 


suffered 

Osborne and the like will know 
that the U.S. small computer 
specialist market has come back 


Delegates indicated that many 
employers would be prepared to 
provide the necessary extra con- 
tributions so that benefits to 


to earth with a jolt. The in- j stayers are not cut. But they 
famous day last month when j felt that if this was imposed 
Digital F.quipment lost $1.2bn of ! by statute, instead of being left 
its market value on the forecast ; to negotiation between em- 
of a sharp third quarter earn- i plovers ■ and employees, then 
ings shortfall is another re- ! s °n}e employers would vote with 
minder that today's trophies ; feet and wind up their 
can become tomorrow’s wodden . Pension schemes, 
spoons. | Mr Norman Fowler. Secretary 

of State for Social Services, has 
indicated that in connection 


Still. Abbey promises “active 
management” of emerging com- 
panies stable and rightly advises 
that the trust will be best suited 
as a complement to a more 
broadly based U.S. portfolio. 


with the early leaver problem 
the question now is not whether 
there is legislation, but what is 
to be legislated. He ' claims 
that the consensus view is a 
Rav Manohan [ solution on the lines of the 
rtay (Viaugnan Occupational Pensions Board’s 


increases. 

Mr Partridge has chaired an 
official working party to con- 
sider what information should 
be disclosed and in what form, 
and has reported to Mr Fowler. 
But he gave no Indication at 
the conference of the' contents 
of his report 

However, it is expected that 
the Government will shortly 
announce its intentions regard- 
ing both early leavers and dis- 
closure. . Then the pension 
industry and pension scheme 
members can get down to dis- 
cussing facts instead of prin- 
ciples. 

The third possible impending 
change concerns existing pen- 
sion scheme legislation. Lord 
Richardson, former Governor of 
the Bank of England, recently 
highlighted (he lack of a pre- 
cise relationship between am 
employer and his employees in 
connection wife the pension 
scheme. 

If the Government wishes 
self-regulation to work with 
members being involved, then 
the relationship between, em- 
ployer and employee needs to 
be spelt out in. law. .. 

If there is a risk of schemes' 
being wound up. then this lack 
of a defined relationship could 
leave employees helpless and 
unable • to ensure that ' their 
interests are protected. 


«£ 


(After Tax 
Relief) 


Badness 

EqaistaaSctone 


The Government's Business Expansion Scheme encourages you to invest in new 
and existing small businesses to help them grow. So on every pound yoH Invest, 
you will receive fall income tax relief at your highest rate. 


Tn enable >ihi lo Luke advantage of this opportunity the 
Sahrelann- Biuqncss Erpansiun Fund has. been formed) This 
Fond wifi du mnjr. Hum merely Invest in promising enmpaaies; 
lf» directors i«v»» mw. In ctwrunwraf, aarim ing aad 
technological experts which will enable them to assist in the 
deTPlnpiromt of those companies. 

At 7,i% rate you ran invert, HOW at a cost nf only S1.QQ0 aBer 
such lax relief. Al 50% ihc fame investment would cost £3,000, 
Hie investment amount timunenres from £2,000 kss Uw tax 
relief which is limited in £40.000 in any one tar yean 



75ft 

m 

50ft 

Grass tnvestnem 

fSflDQ 

£5,000 

£5,000 

HetlnaslBart 

£1250 

£2,000 

£2^00 


Because the tax relief becomes pennanen t after Syeara very high 
rates of return can be achieved even If the value of the 
investments remains tiro same, if the value of the investments 
rises more substantial returns cooJd be made which might be in 
excess of 25* per annum. However; invesiments fa unquoted 
ouufaw i fs c a p carry h&irhbaswdla high rewards. 


Sntr: TWsadwstisfltDeiu fenatia&seif mHvMits tMstacribetti tbs 
Fund: -atearipUtn may be made onb ocitlw baaiaoflfaaXammapdai 
ilewribinf; ib" Fnml which wndWjwlarntaiii tf port 

Brthreitnr-trtrurin^uHertbeloaeFniirfWiir " A * ’ 

aiti« TV Fond doses mi 9di Decanter! 


totere5fetfSetiwwferfr« 

J am infar&dfd ;n 

i invest in UwSabrelance Business ExpsnsiaiPlOni. ' . 

[Ica&esendmepuirOQerUeBOimda&L. • 


Name. 


Address- 


FT4* 





has appointed Keith ' BedeU- 
Pearce as director of markwring 
and sales. His function ls^o 
sell the products and services 
of ' ‘ ‘ Prudential Portfolio 
Managers ranging from ’ T its 
segregated investment manage- 
ment service and self* 
a dm inistered pension ‘.funds 
to. unit trusts for individuals, 
The Holborrr Gilt Trust will 
be marketed to existing unit 
holders, while currency fund 
investors will be approached 
through media advertising,-* 
The fund is not hsing;*he 
Pru field force, nor the skies 
outlets of Van brugh — the United 
life subsidiary. However, future 
unit trust launches, will -nse 
these outlets. _i 

. But higher rate . taxpayers 
should not rush into any -gilt 
unit trust or linked life bend. 
.They should consider ;>tbe 
alternative of direct investment 
into low coupon gilts. - c , 

.. An investor putting ;,hls 
money directly into gilts does 
. pay income tax on the interest 
payments, but capital gains ^re 
free of CGT if held for mpre 
than one year. The mvQgtor 
should make a comparison 
between the two types aliening 
for his own individual tax rate. 

The Pru has adopted ^the 
name Holborn for irs unit gnzsr 
and other non-insurance opera- 
tions to distinguish these feom 
its insurance products. It needi; 
to ensure that it 'does not io-e 
the goodwill attached to the 
Pru name. . 4 

Eric Shorf 


DOES YOUR BROKER “ 

KEEP YOU IN TOUCH? | 

Our private clients receive s regular - 
bulletin. * 

The November Issue includes articles on: 

The Economy J 

U.K. Gilts & Equities • ^ 7 

Overseas Markets • *i 

Gold and Gold Shares “ 

Commodities v 

Offshore Koll-up Funds ' 

Inheritance Trusts . • 

.. . ■ ■. * 

if you would like a copy contact: J. O. Clarke: 

Simon & Coates 

1 London Waif Buildings, Loudon EC2M SPT 
01-588 3644 

MEMBERS Of THE STOCK EXCHANGE 


Today’s Rates 10%%-1M% 


Deposits of £l,000-£50,000 atxepredfor fixed cerins of 330 years. Interest paid 
gross, half-yearly; Rates tor dep&hs received not later chan 18.11.83 are tooed 
-for the terras shown: '■ 
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Deposit* to ■odlimKerinfoitBaocmfetarirfacTriaHirenlmestort in Indnmy [' 

Groupplc. 9 1 'Kuerloo Road, Lxndoo SEM.KR^01-92S TSUEjtt. jnT.i . INVESTORS . 
CBeqneapxyibk w'Bank of EngUnd.^fc Investor* in bidmtry CrouppleT fXCMDLJSTKr'- 



SAVINGS OFFERS 

HK Unit Trast^ Managers Limited : 

The M & G Group 
Save & Prosper Group limited . 
Prudential Portfolio Managers limited 
Abbey Unit Trust Managers limited 


1 1 

4T 

H 

6 •. 

7 . 



“My own business 
keeps me so" 

I need. 

deZoete&Bevan 
/~y to look after 
my investments”; 

• ■* 

1 "And nowTvegctard^redcrmy 
Account v.Ktb ikem,Sfcatis.exdctfy 
they re doing. Locking after my investments . 


me free to get mvritb my other badness; ... ... .. ...... 

If you're got £3 0,000 or more, and dremJaestedmibtddriff 


manage ii yourself, you'd do yve&togetin. touch 

'mtbdeZdetediBevaru 

: Td Kfa to know more about your 'Bdsrate GBent 
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Brakes on car insurance 


jj, !$0R THE first tiro® In mors 
^A&an a decade,- motorists, on 
^-•avejage, hare- seen the cost of 
their motor insurance "stabilise 
^fcj'1983, thanks to the contmu- 
.iigfng keen competition between 
2 i, 4 Hsurairce companies to expand 
~;{*r hoW <m to their share of the 
.ujnotior insurance toarkeL • - 

Insurance companies are still 
^nancreastog their basic premium 
r-srotes. But growth has been at 
a much slower pace than in 
■?n previous 'years — the British 
i>Jpsurance Association index of 
c? ■premiums based - on ,;the top 10 
Junotor insurance companies has 
jiirisen by only 7 per cent in the 
12 months to October 1983. . . 
iirz And these basic premium 
'increases have been offset by. 

cfmious favourable adjuitixfeiiis. 

'Insurers have been reassessing 
;.7*their . . rating categories for 
_ certain types of car and par- 
;, *jticular geographical locations. 
s 3T%is has resulted in some cars 
some districts being classi- 
-■‘■fted m lower grades, resulting 
■’"•"Si once-for-all reductions in 
Y'^xemiuins. 

^ r ' v '’ Secondly, companies have 
-""been identifying the better 
<IT Customer— usually the' driver 
""'who does not clock up a high 
■‘‘■tflileage, such as the older 
-‘Stiver. Having identified these 
'^better risks, companies have 
-'-^Charged correspondingly, lower 
*- rjJrctniuias. 

A third offsetting factor has 
been a variety of . special 
schemes devised by insurers, 
Where the lower premiums 

— .reflect . savings in. Agjwwgpg 
j rather better risks. 

I The net result is that while 

( some drivers have had to .pay 
j higher motor - insurance pre- 
i miums this year because of the 
i increase in rates, -other drivers 
have seen their: premiums 

actually fall because of > these 
offsetting adjustments, a novel 
experience for many motorists, 
j ' The overall effect hr one of 
, stability for . motor insurance 
[ premiums, as can be 'seen from 
j the accompanying - graphs. 

: These show the average pre- 
| mium paii split between hew 
j business and renewals, -by 
i motorists insuring through the 
\ AA Insurance Services/ the 
[ largest private motor insurance 
j broker in the UK with 850,000 
motorists on Its books. ■ : ’ . 

! The average premium for new 
| business has risen 2,5 per cent 
■ over the 12 months to September 
[ 1983 from £98.07 to £100.56, 
However, on renewals, .it has 
| fallen slightly by 0.5 per cent 
over the same period from 
£92.23- to -£01.74. - - - 
But all good things come -to 
an end and the insurance pros- 
pects do nett look 11 rosy in 198* • 
for British motorists. The fierce 
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competition is. resulting in heavy 
underwriting loses for' insurance 
companies in 1983, lasses that 
' are being compounded because 
' the numbers of - claims have 
risen' sharply this year (by as 
much as 10 per cent for some 
companies) after a period of 
declinel 

. - The reason for this is not' 
clear—certtonly the growth can- 
not be explained by bad weather' 
—but it -may well reflect 
increased car usage in an im- 
proving economic climate. 

So it is on the cards that motor 
premiums will be substantially- 
increased in 1984. Guardian ■ 
Royal Exchange. Britain’s 
second . largest motor insurer, 
could not wait for next year to 
arive; but : is increasing its 
rates by 9 per cent on December 
1. 1984 — 14 mem tbs after its 
preriorc increase. 

. This week Commercial Union 
announced, a 7 per cent increase 
from January 1, 1984 — 12 

months after its previous rise. 

Various commentators are- 
forecasting higher and- more . 
frequent rate increase in 1984. 
Increases are likely to average, 
around 10 per cent; still only • 
about half .wbat ■ companies 
claim they- need to geit their 
motor accounts- back into profit 
' The reaction of rpotorists to 
these expected, premium in- 
creases is likely': to involve even 
more switching between in- 
surers to. find the . cheapest 
■premium. Motorists could well 
look at.’-n. number: of. special 
schemes now .op the market to 
see if they are eligiWe.- 

• --Roy-ail- Insurance, for example, 
has been very active in this 
area of .specialist .products and . 
its fetest plan Cwibield 30 for 
the family driver can save up 
to 20 per cent in .pmntums. The 
company 1 ^ policy for the older 
driver, Carsffiield 50 bias been 
especially successful. 

The motor' insurance market 
is constantly monitored by 
Quote! Insurance Services, an 


LATEST PREMIUM RATES 
AVAILABLE 


. 1 — Man. aged 45, dvil servant 
living' in Herts, drives a Ford Cor- 
tina 1,600 GL, comprehensive cover 
for owner only full NCD 
Insurer 


. Premium 
t 

ajso 

7U0 
7X00 
7630 
78.20 
94.00 


iPaladin 
Norman 
KGM 

Bradford & Pennine 
Leadenhall . 

Median quotation 
2 — Man aged 23, banker living in 
Central London drives a 1,296cc 
Spitfire, comprehensive cover 
owner, only, full NCD 
Insurer . Premium 

£ 

Northern Star 176.00 

(Excess £65) 
Leadenhall 22X00 

(restricted comprehensive) 
Allstate 245.00 

(Excess £50) 
Bis hops gate 246.80 

(Excess £75) 
Median quotation 249 JK) 

Source: Quote/ Insurance Services 


independent service available to 
brokers, and its index for 
standard risk shows that pre- 
miums average over all insurers 
have fallen "almost 1 per cent in 
the 12 months lo September 
1983. The tables for two specific 
classes of motorist show the 
wide range of premiums and 
the potential for shopping 
around. Lloyd’s syndicates 
figure prominently in the top 
places. 

However, motorists should 
consider other factors besides 
the premium when buying 
insurance, such as policy restric- 
tions and the service provided 
by the insurer. A registered 
insurance broker, specialising in 
motor insurance, can give his 
clients the necessary advice and 
guidance. 

Eric Short 




How to turn £500 into <£2450 
onthe Stock Market in just six weeks 


r~? 



< f Early every Thursday 
moruing a small number of 
extremely well informed - 
investors quietly snap up 
whaieveris available of 

certain shares. 



- for example, on 22nd - 
December 1982 against the 


bought. Samson Exploration at l2p. 

On aid February 1983 they sold, their shares lbr 
52p each- . , 

If you had invested £600 at the same tone you. 

would have made £2J50 in just 42 days. - r 

This is by. no means the bestexample of their 
investment successes. 

The secret of investment success 

= The Dnly way to make a killing on the Stock 

Market is to have reliahle advice and the ability to move 
fast, before the word gets round and prices rocket. 

- ■ Every Wednesdsy evening Stock Market • 
Confidential is postedfiretdasa to all our subscribers. In 
it we make comprehensive buying and sellmg - . _ . 

recommendations; offer BOond mvestae^ta^J^and, 

most important of all. suggest three not tips far the 

If you haven’t acted on our hot tips fry Thursday 
Junchtime'yDu’ve missed the boat -other SMC - 

subscribers will have already pushed pncea up. 

What to buy and when to sell f. 

If von look at the SMC Growth Recpnifbr S2/3 
shown youTi notice that we aren’t shy to include all our , 
Josses. This is because what few there have beenhardiy .. 
affectonr staggering oreraU auttSBSTtttfcafSG%- , ■ ' ■ 
One reason for this success has been that we not 

only tdl ywx wlptf to buy-but also when *oeeD 

» » ■ v •*. .... iwma Atrna tlAOlrl 


FREE! £1000 PRIZE DRAW 

Everyone is welcome to enter our Free Prize Draw. 

On 7tb December 1983. if you’re the winner, you’ll 
receive £600 to spend or invest as you please. 

We’d suggest you invest it evenly across our Hot Tips’ 
for that week- Because if you do, and your £600 of shares 
aren't WWth£1000 by 4th January 1983, well make up 
the difference in cash- That’s right, weVe 90 confident 
that our advice Is sound we believe that £600 will be 
worth £1000 in just four weeks. 

HOT TDP HOTLINE 

In case youlre away from home an a Thursday 
morning, or the fiegt post ia delayed, we supply you with a 
private 'Hot Tip Hotline’ phone number, bo that you can 
hear a summary of that weeks SMC- 

FREE! SIX TRIAL ISSUES 

Return the completed banker's order below and we'll 
rush you the next ax issues of SMC absolutely free. 

•_ So you can profit from our experts’ invaluable advice 
for six whole weeks at no coat toyountelf. 

If you’re not convinced that the vital information 
’ whfeb SMC contains ia worth £144 a year just write to your . 

bank and cancel your banker's order before the due date. 

SAVE £72! YEAR ONE AT 

HALF-PRICE 

fn addition fo six f re e issues you can alao racerveyoor- 
firstyearasnbflcripawr to SMC at half price if you order 
before 23rd November 1983. 

' Saitffl cost you just JS72L00 f or year pm. 

STOCK^ MARKET CONFIDENTIAL 

,-57/Sl Mortimer Street, London^ WlN 7TD - 
■' SMC te a fiKp^ngewettoy utfon letter available by 

private aUbtaiption . 

'F^Send by 23rd November "1- 


MaJcc*n Craig 
Editorin-Chtef 


-here with to and out profits, and 

gatoajj 

ye-ofa 


I 

Pfetjse enter me in the £1,000 Free Prize Draw □ 


Pte aw seadw „ . 

STOCK MABKfTCONFIPSNnAU 
■ 67^8; Murtiiwr Strert. London WIN 7TD. 



SMC Record.^?, ' 


' AJ^GtowA^BotTIpVtodiidtoB 
' • holchns period: 33.4 weeks 


I 


SMC Weekly Contents: 

- • -... - * r anohnds * . 


t i .including ® -• , 

V* Valuable iafonnation for capita Lgrowtn. 
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Ray Maugfian on a City parting 
and what it means for investors 

G T fills the gap 


IN THE quiet, backroom world 
of investment, it was as if Mr 
Rolls had suddenly left Mr 
Royce sprawled under the 
bonnet. Richard Thornton, the 
“ T" in GT Management, quit 
the fast growing fund manage- 
ment stable yesterday. 

The “G" in this celebrated 
money spinning equation, Tom 
Griffin, remains. 

Thornton, until the end of 
this week, was chief of GTs 
investment committee. Now 
that he has gone, what differ- 
ence should this make to in- 
vestors? On the face of it. his 
view of the world and its eco- 
nomies determined GT's invest- 
ment selections. 

Griffin and Thornton started 
GT in 1969 as the pair put in 
a grub stake of £20,000 to do 
tbeir own thing. Their common 
background was at Foreign and 
Colonial Investment Trust and 
the skills gleaned at one of 
Britain’s foremost investment 
houses were put to good use. 

Today. GT manages funds of 
£1.98bn around the world. The 
unit trust arm. worth over 
£7 00 m of this total, manages 
authorised investments on 
behalf of 30.000 unit holders 
in the UK. And GT has suc- 
ceeded in the notoriously com- 
petitive world of U.S. pension 
fund managemenL 

Funds under management are 
thought to amount to $6O0m in 
the so-called ERISA accounts, 
named after the U.S. employ- 
ment act which obliges U.S. 
pension funds to exploit the 
best investment possibilities 

GT is consistently one of the 
best performing investment 
groups in the City, usually 
within the top three, on an 
average weighting of all its 
published funds although, in a 
rare abberation, it fell to eighth 
out of 20 in performance terms 
during 1981 when, by its own 
admission, it called the wrong 


shots on various bourses. 

Of course, when Griffin and 
Thornton started off all those 
years ago. their word was law. 
There was nobody to contradict 
lor to offer -the contra view. 
But. over the years, GT has 
evolved in the fashion of any 
successful business and has 
diversified into unit trust man- 
agement, pension fund invest- 
ment and has opened U.S. and 
various Far Eastern offices. 

Boring the course of this 
evolution, it was inevitable that 
the voices of the founders 
would be somewhat muffled as 
the voice of an investment com- 
mittee grew louder. Thornton 
ran that committee until his 
departure but the scope of GT's 
activities worldwide compelled 
him to listen, and to distill, the 
specific knowledge of invest- 
ment experts in every comer 
of the world. 

The key point in this meta- 
morphosis probably occurred 
some four or five years ago 
when the U.S. trustees, keenly 
aware of their tight legal 
restrictions, began to place 
ERISA business around the 
world, particularly in London 
as one of the traditional centres 
of international fund managers. 

As one senior fund manager 
at GT said last week: “These 
trustees wanted a balanced 
global view of currencies and 
stocks, they could not possibly 
rely on the judgement of one 
man who may have clam Be red 
out of the shower with a sore 
head that morning.” 

The changes meant, in the 
end, that the role of senior 
management changed consider- 
ably. Mr Stamp Brooksbank of 
US Provident Institution was 
appointed chairman in the sum- 
mer. Griffin concentrated on the 
development of high technology 
avenues and Thornton, relieved 
of the administrative chores, 
concentrated on his leadership 
on the investment committee. 




.f. like us, you believe that the proper care of 
your money is something which requires serious, 
independent and professional attention, contact 
John Henderson. 


CAPEL-CURE MYERS 

Members of The Stock Exchange 
Ql-248 8446 


Bath House, Holborn Viaduct 
London EC1A 2EU and Edinburgh 



An Authorised U.K. Unit Trust 


• This trust represents a new dimension 
for U.K. investors. Its aim is capital growth 
through investment in the shares of emerging 
U.S. companies. 

• Typically such companies have entered 
agrowth period after their formative years 
and are on the threshold of rapid earnings 
acceleration. 

• In the U.S., emerging companies are 
often publicly owned early in their develop- 
ment. Many of the stocks are traded on 
the OTC (Over The Counter) market. 

• Because many of the companies will 
be only one step forward from the venture 
capital stage, the trust is likely to appeal to 
investors prepared to take an above average 
risk to achieve an above average return. 

• A specialist U.S. investment management 
group has been appointed to advise on the trust. 

Why Emerging Companies? 

A significant redeployment of investment funds 
is taking place in the US.. New social attitudes towards 
personal fulfilment and risk taking encourage new enter- 
prises and attract exceptional management to them. The 
combination of entrepreneurial flair, rapidly changing 
technology and helpful tax conditions creates an excep- 
tionally favourable dimats for small emerging companies. 

. Portfolio Composition 

The trust will comprise about30 stocks with an 
emphasis intwo broad areas of development;- 
Electronks, where vast new economic opportunities 
are being created through semi-conductors, memory 
devices, micro-processors, graphic displays, software 
and communications; and 

Medicine, where developments in diagnostic imaging, 
■testing genetic engineering medical electronics and 
drugs are producing new, expanding markets. 
Specialist Investment Advice 
- ■ The nature ofthis newtrust makes unique 
demands on investment experience, hard -if not 
impossible - to find in the U.K. Weare therefore 
extremely pleased to have as advisers Bigler Investment 
Management Co. Inc, whose two principals are recog- 
nised in the U.5. as being outstanding in their respective 
fields and who together provide a rather special insight 
into the emerging companies sector. 

Hal Bigler was formerly in charge of securities 
investments at Connecticut General Life Insurance 
Company and was res ponsiblefor assets of U.5.5K billion. 



In196S he onginated their venture capital programme, 
recognised as one of the most successful in the U.S. His 
colleague, Don Lattimerv/as formerl)' Chieffnvestmen: 


Officer of the Chase Investors Management Corporation 
3nd prior to that head of equity investments at Bank of 
America. He has achieved an outstanding record a; a 
money manager for corporate clients in the US. 

Initial Offer of Units 

This will take place between Tuesday E:h 
November and Tuesday 29th November, 193;."' at an 
offer price of SO.Op or. which the estimated gross 
annual income yield will be 0.S : t. Units may be 
bo ught or sold thereafter on any bus mess day at 
prices ruling on receipt of instructions. 

Initial Bonus 

As this is a new unit trust, the initial issue 
price does not include any rounding adjustment. 
This feature represents an effective bonus to all 
initial subscribers since an adjustment of up to 1' j will 
be introduced in subsequent valuations. 

To : n /e st now, simply return the coupon to us 
v.ith your ... .eque, minimum £500 - and share in the 
future success of emerging U.S. companies. 

The price of units, and the income from them, 
can go down a s well as up. 


General Information 

j.ur. bey or sell t-.,!s c” jn* ow.-nts? ai>, ACor:-«il iy.evrl'iitv.-rr &r receipt ~ .r.-iijV- A " jp- y„.i. R.-m jr.-'j.-.v h l-t'i • r - .-.5 r v-n^Sur c;. ; tl-ioo 

C-T votr irKruclifiR- ind a Uni; CtruTciic r_sued v/TJin t lo- ■■--ru-: - lr<om«-idtiuibuied.r - u*h, cr 1 !ij. Trusurf : Tv. ; • 

-f'.vvsw '."C ,« Wfii j v.-'tHm «Jia. 5 siUr -.tip; oiv&ur .-J {•! V.v.U*' LWCc: tj.iur- C-vr.t*-. •. T1-. Thi-V. D*-*rl < v Vi *>•. “&.v. c* st- 
L Cei-irw-. Prices and yields cai.r tr -.he FT Ar. ,niiul charge o'* 'o ir -w frsj,. 1 -.uby.-s 10 -r- I, .<■ i 05 *- r . -i.«* 

r the efie" ~ r m > ■*. a n ar ' -Thi-jf c.f OTS'.-, of :hc Tr.r : • .-.I je ptu: jrtnie.u 'rise ar'ii ir.d j r. r ■ Trve 7r..;r j vyi. 1 -.-: Rar.go i-.v*- Q:;.\r .-,d; 

rei--^e: , " 3 ' r .; h C T 'Li;i l grc.S?inic , iTf :'itieTrvi;Dfl^ 3 pe , TT,|-irTii',nijn'.^h..'-»..-j:' -5 resjder 1 . cl ire r,.j>.j-li.. o: !'• t. v: 



Application Form 

To: Abbey Unit Trust Managers Limited, 1-3 St Paul's Churchyard, London EC4M 3AR (keg. Office,; Tel: 01-2361833. 


(minimum £500) wyable tc Abber Unit Trust Managers Lid^forir,ves»ientin 


« AVe er.dose a cnecue for 

Abbey U^. Emerging Ccmpanies Trust aibOp per unit ('oft'er cJC'jes 2Pih Now 1983 or earlier at tne Managers’ diicrenoni. 
lAVe vrihihe ir,carr«e to be automatically re-invested to purdas* additional ur^ts (deJets >f not required). 
t-We are over 1 3 yean; of age. 





j7-_ J-yj e *•! ..si s f t.‘ .“par.’v 


Hfcbe, Uar.TruuMoftjpfiL’ii himi. 

A jujudiry e* abb*/ Ule Gioof LuL A Bmn* Ounwre t* ITT 
Mmrim.of (heUncTnm AucKtniao. 


>4bbey Unit Trusts 
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Safe and secure 
in Thatcherland 


BY JUNE FIELD 


WHEN THE Prime Minister 
opens Spencer Court, the NC 
tiegents Park- Boad. film 
development in her Finchley 
constituency today, she should 
find plenty to admire. 

For instance, the imposing 
six-storey block of flats designed 
for Boris Homes and London- 
derry Estates by architects 
Robert Grapnel l and Associates, 
has a high security system, 
sophisticated for a suburban 
complex. 

There is 24-hciir TV camera 
surveillance in the well-land- 
scaped wooded grounds, plus 
resident porterage, and > out- 
own persona! television screen 
wall-fitment ro check on callers. 
As the brochure explains, it is 
all " to give a comforting boost 
to your peace of mind." 

In the pleasing show-flat 
Mrs Thatcher is ’ bound to 
approve of the neat little study- 
cum-office t although of cel’j- 
iifce proportions, in al; fairness, 
it is listed as a store on the 
plans i . and the vast v.-ardrobe 
cupboard in the main bedroom 
that really is of “walk-in-" 
dimensions There is also a 
useful separate room for the 
washing machine and turahte- 
drypr. sensibly placed well out 
of the way of the fully equipped 
kitchen. 

And the practical floor-in- 
ceiling wine rack ■■ill sumly 
appea! to Mr Thatcher. The 
novel idea is hr Povis Homes' 
interior decorator Caroline 
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CcffioTa. who had it made up 
of rows of some 50 or so six-inch 
diameter drainage Terraco it ? 
day pipes, their length cut 
down to fit the wall-recess. 
Each pipe takes a wine bottle. 

It is a pity that an actual 
bath was not pur in the bath- 
room oaf the master-suite, in 
addition to the shower. 
(Although there is oi course 
another bathroom with full 
equipment including a bide', 
fo serve the second and or third 
bedrooms i But the builders jay 
(here i* no problem Hums in a 
tub as well. And what about * 
television point in the main 
bedroom? 

Exir.ts. inevitably, will push 
the price up a bit. and as 
Howard Cramer of agents Keiih 
Card ale Groves (based on site 
seven days a week 10-6 ) . 
agrees, these fiats are not cheap 
for the area. But already three 
2-bedroom apartments have 
been sold *( between £77.0110 
and £31.000. and four three- 
bedroom ones with garages, .it 
around £125.000 are reserved: 
and there is considerable in- 
terest in the six penthouses at 
£175. 000-plus. 

As you set nearer to the 
centre of London prices get even 
higher, of course. 

In what John Parker, direc- 
tor o? Brian Lack and Com- 
pany in Si Annes Terrace. WT5. 
calls “the blue chip area north 
of Lord' cricket ground." that 
is. St John's Wood, and parts 






This morning Mrs Thatcher vtill open Spencer Court. 274-296 Regents 
Park Road, in her constituency of Finchley, N 3. The new develop- 
ment by Bc v i- Homes and Londonderry Estates is a few minutes 
from the North Circular Road with easy access to the Ml. The 
109 two and three bedroom flats are from around £80,000 to £145,000, 
and from £175.000 for the six penthouses 


Launched this week, newly built £500,000 to £lm detached houses at 4-14 Elm Tree Road, St J oh ”* • 
Wood. NW8. just behind Lord's cricket ground. The architects of the individually styled houses with 
five to seven bedrooms and three bathrooms are Igal Yawetz and Associate*, with Walter Lawrence a* 
builders, and Satyrus, a Hong Kong-based company as developers. Details and appointment to vr*J* 
the shewhoua* through Nicholas Underhill Hampton and Sons, 21 Heath Street, London, NWi 

(01-794 3222) 

of Maids Vale, values have in- roomed house well embellished the builders are Walter Law- 
creased 25 per cent. with black marble and gold- rence, and the developers a 

"A significant increase In the plated fittings; it is in Randolph Hong-Kong based company 
volume of sates has done much Road. Little Venice, close to registered in Jersey called 
to take up the surplus stock of Regents Canal, and the price Is Satyrus. 

property that has depressed the £325.000 freehold. I fi ret wrote about the houses 

residential market for the last For those looking In a j n their unfinished state in 
three years." he says. He be- cheaper price range. Benham January, and since then there 
lievcs that the cyclical nature and Reeves has plenty of con- j,avp been a few changes in the 
of this market is now In its verted accommodation— studios marketin' 7 concept - 
upward wing. fron . £35.000 'argerflau frum . ^ Nlchol8s undarhiU of 

The Japanese snap up town- £45.000 to £i 5,000-plus. Tiamntnn and 3nns‘ Heath 

houar, in Meadowtank. Prim- Pr^abiy antidpann; "Spread offlca.—rS 

rose Hill, where Brian Lack has American involvement, an j p „j,= nn wa , taken to have a 
sold three recently at between advertising sheet fpr "New Cowhouse so* -would-be 

£165.000 and £190.000. while York Bagels" was pushed ^Wc^a^ fr^m over- 

mews houses in Sr John’s Wood through the doors of the • ; 0ft . • _ Wea of 

*nri Maida Vale sell swiftly Tor £500.000 to £lm newly built rh£ houses -SSh look " A 

hjrv.een £97.500 and £140.000; houses in Elm Tree Road. St h s ° US ^ ul t d 0 1 Domus 

and in Norfolk Road. S, John's Johna Woo* 53U*S P S,“ 'S 

Wood, contracts were rx- launched thus week. European flavour" that could 

changed on a house at £4.o.000 Enterprising American Ron % t British European and 
within three days ot it going Stieglitz is hoping that perhaps gas teni b|]Vers 
on the market. any new owners might want to _ . * anDPar5 to have 

Charles Lissack. director of consume these appetising seed- {? e Eastern 

Benham and Peeves in Harap- rtudded buns w » bole in Uie businessman has actually bought 
stead, has lost opened another middle. On Sunday mornings adiacent houses for near 

office in Park Road. St John’s early, you can either send the „ « mining them 

Wood, "wicun a six of the chauffeur along to collect them “t"*. f*™ 1 * tftem 
cricket ground." His confidence at the factory at 2/ Greenwood together bj a mrniei. 
in the market is specifically Place. Kentish Town (£2 a The J? 

based upon a continuing price baker’s dozen), or there is deli- jjwaMe b> 
soiral in the areas of Hamp- rerv for a bumper quantity. 
stead. Brisize Park. Primrose The impressive looking Jjjtii ? 11 
Hill and St John’s Wood. houses are in a prime position the bicycle in the Keep nt 

For up and confine value he at the back of Lord's; although room off the terrace. Jo the 
up- Maida '"ate for its "unique it could be somewhat frustrat- cook-book in the lavishly 
hlend nf convenience and eon- :np in the cricket season, equipped Jntcnen. 
senieiitv " which will resuli in because the pitch is only just There is a magnificent spiral, 
the continuing prosperin' of visible 'h rough a gap by the wood staircase, and a "secret 
what he describes as a" fine Warner's "Ladies" stand. room" tucked ayay behind mir- 

arrititectu rally important Tlic actual accommodation is rored glass doors so that it 

"nclavo. "Americans tend to flexible. It can either be 'appears to be a cupboard- The 
prefer this environment to the adapted to seven small bed- iuite of rooms at the top. with 
perhaps more up-market Prim- rooms and three bathrooms, or its enclosed balcony and mam 
ms#' Hill and Kensington." five large hed rooms plus appro- room with mural-covered walls 
As an example already attract- priate bathrooms and a games and a bar section, is ideal for 
ing American interest he quotes and exercise room. Architects a party— with bagels and cham- 
a six-bedroomed. three-bath- are Igal Yawetz and Associates, pagne perhaps? 


roomed house well embellished 
with black marble and gold- 
plated fittings; it is in Randolph 
Road. Little Venice, close to 
Regents Canal, and the price Is 
£325.000 freehold. 

For those -looking In a 
cheaper price range, Benham 
and Reeves has plenty of con- 
verted accommodation— studios 
from £35,000. larger fiats from 
£45.000 to £75,000-plus. 

Presumably anticipating 
American involvement. an 
advertising sheet fpr "New 
York Bagels" was' pushed 
through the doors of the 
£500.000 to £lm newly built 
houses in Elm Tree Road. St 
John's Wood, which ' were 
launched this week. 

Enterprising American Ron 
Stieglitz is hoping that perhaps 
any new owners might want to 
consume these appetising seed- 
studded buns with a hole in the 
middle. On Sunday mornings 
early, you can either send the 
chauffeur along to collect them 

at the factory at 27 Greenwood 
Place. Kentish Town f£2 a 
baker’s dozen), or there is deli- 
very for a bumper quantity. 

The impressive looking 
houses are in a prime position 
at the hack of Lord's; although 
it could be somewhat frustrat- 
ing in the cricket season, 
because the pitch is only just 
visible through a gap by the 
Warner’s "Ladies” stand. 

The actual accommodation is 
flexihle. It can either be 
adapted to seven small bed- 
rooms and three bathrooms, or 
five large hedrooms plus appro- 
priate bathrooms and a games 
and exercise room. Architects 
are Igal Yawetz and Associates, 


A QUITE exceptionally 
number of good books for 
gardeners has appeared during 
the last few months. Shoppers 
in search of gifts for gardening 
friends and Natives should 
have tittle difficulty in finding 
something to suit their needs 
for inanr subjects are covered 
and the price Tange is consider- 
able. At The lop of the price 
scale there are six books of com- 
prehensive character. ‘"The 
Macmillan World . Guide . to 
House Plants" .(Macmillan, 
£12.95) is edited by Anthony 
Huxley, himself an expert on 
the. subject who has. travelled 
the world widely, .and. bis con- 
tributors are Richard Gilbert, 
Jeff and Richard Gorer. 

Between them ' they have 
produced a highly original 
book which relates the 
plants to the regions and the 
climatic and soil conditions in 
which, they grow wild so that 
readers are enabled to form an 
intelligent judgment of each 
plant’s likely needs in cultiva- 
tion. There are separate 
sections on plants from north 
and central America and the 
West Indies, South America, 
Europe and North Africa, 
tropical Africa. South Africa, 
Madagascar, India, Central and 
East Asia. South-East Asia and 
Australia. New Zealand and the 
Pacific Islands with numerous 
maps in colour to indicate the 
different environments and the 
plants that -grow in them. 

This is emphatically 
a book for the stu- 
dious gardener but I fancy 
that even casual growers of 
house plants will find their 
interest stimulated by this 
fascinating method of presenta- 
tion. 

There is nothing particularly 
novel about the arrangement of 
Kenneth Becket’s “The Con- 
rise Encyclopaedia of Garden 
Plants" ; (Orbis Publishing, 
£10.00) but, like all books from 
this very reliable author, it is 
detailed and accurate in a way 
that very few popular encyclo- 
paedias are. It is also superbly 
illustrated with from four to 
six colour pictures on almost 
every page. The plants are 
arranged alphabetically, start- 
ing with abelia and finishing 
with zizania, and there is no 
extraneous information other 
than a commendably .brief 
introduction, a clearly pre- 
sented explanation of botanical 
terms used in the text and a 
short bibliography. . 

I recommend ■ it wbole- 
hearterly to anyone seeking a 
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handsome, angle volume plant 

encyclopaedia, 

“Orchids.* . by Peter McKenzie 
Black (Hainlyh. £5.95)' is 
astonishingly low priced for 
such a large ' and lavishly 
illustrated book." No doubt this 
is possible because the work - is 
a re-issue in' improved form of 
a book, which first appeared in 
1973 as “Beautiful Orchids." 
The pictures are splendid, some 
ef them occupying two pages, 
and the text is about orebids in 
general their nature, collection, 
cultivation and .propagation, 
not an encyclopaedia of gefaera 
in alphabetical sequence. ■ 

“Which? Kind of Garden" 
has ‘been prepared, as the title 
suggests, by the Consumers’ 
Association which publishes it 
with Hodder and Stop gh ton 
price £10.95. It is the only book 
I know which discusses garden 
design and planting from the 
standpoint of location.- There 
are separate sections on coun- 
try gardens, cottage gardens, 
sea and riverside gardens, 
woodland and wild gardens and 
town gardens Others deal with 
swimming pool gardens, 
gardens -for children, labour 
sating gardens, gardens for the 
disabled and allotment gardens. 
Each is written by a specialist. 
There is also an extenaye en- 
cyclopaedic section on plants 
which includes fruits- -.Mid 
vegetables as well as orna- 
mentals. I cannot imagine any 
gardener who would not. be 
glad to have it 

This is also - true of Dr 
Hessayon's latest work “The- 
Armchair Book of Gardening" 
(Century Publishing, £9.95) 

which is a marvellously rich 
mine of information about all 
manner of gardening topics’ the 
people who have made them, 
the plants that grow in them, 
famous gardens, wild life in the 
garden and wh»t I>r Hessayon 
engagingly calls “This and 
That." Not a page lacks illus- 
tration, all in colour. 


. Yet another big book * is 
ntherr.- ambiguously - titled 
“ 1,000' Decorative Plant" 
(Croozh Helm, £13s95L Oi»ias 
. to read the blurb to dricofcr 
Thai "decorative" here means 

exclusively decor? tire torjjthe 

home, or glasshouse. It is by 
J. L. Rrecmpin who descr ibex, 
himself as a semi-retired JfWL 
South "Wales irarsecymaa v#RT 
has for 30 years made Nrapegftf 
study of indoor plants. l ( 

The book is largely ! 

and' very splendid the pictures, 
are. The text- which ' aocmft^ ^ 
paaies them is brief by 
parison - .with, .that . 

Huxley’s book , hilt the two 

admirably ' ’ complementary. 
vdu can afford them both. Ife-jf : 
must be one. only I .would, take 
the "World Guide." , . 

When 1 read the titie-iafe 
Christopher Lloyd’s latest benfee 
“The Adventurous Gardeagg* 

(Allen Lane,- - £9.95} I. sigtw& ■ 
and thought that this wajs pafe ' 
for ine. I am too rid. for .ad*, 
venture and surely Christopiaai i 
would be egging me on to gaanfi 
difficul t plants with. which^I 
would be certain » f&L.NqLgj \ 
bit of it; this is reassert • 
book which sbmtid^have beeit 
called ‘The Relaxed. Garden^, 
for it encourages Its readers feh 
do all the sloppy -.tiangs^.l^ 
leaving the riearing up imllbb 
March, which the pmcssonjtjkT 
always insist are,, sinful. Get 
and enjoy i t. tor it is 
wisdom, is written with cha^^ 
and is almost equally eharjj^ 
ingly illustrated ,by Panr Tpjgj 
who did much of xhe -.phe^r 
graphv for “Tbe ObsepaaFv 
Good "Gardening Guide.” ’ j 

By conffast in the- ; 
Incredible Heap” - (Prihtfh- 
Books, £5J5) Chris Caftim.afld 
James Gray tell -me aU -ttftd' 
things I . ought to - do— smfc: 1 
regrettably always fail -to db-«o k 
when making comport r irdm> 
garden and other organic wa atan : 
They also explain how to afee/ • 
it to best. advantage when itUffi 
properly - -decayed -and /tiaE 
authors are. quite certain tibot: 
crops grown on comport treated) 
soil contain more sugar thati; 
those that have had to make ■do" 
with chemicals. They- any wrty 
be right but I thought accepted-? . 
medical wisdom today was thAlk 
sugar was bad for you; *si]r 

• Finally there is « - 
dutch of excrileot tittle 
published by Aura Bopk Distri-^ 
butors tor a mere £150 eam^ 
There is "Houeeplants" 

Mery Lambert; “GrecnbmkfJ 
. Gardening” by Kenne® IBeckgL^ 
“Pnnring and Pert Control" by. . 
Graham Rice and Alan Titgi- 
marsh' - and ' “Handyman,; 
Gardener” by \ David Stevensl; . 
AH . are clearly written ■ an^.* 
helpfully illustrated. ' ’ ‘ V^ 1 

•■■■■ ■ ■- ■ ■« • . ‘Utt 


SAVILLS 


H^R 

BY ORDER OF THE SECRETARY OF STATE 
FOR DEFENCE 

Wiltshire. Devizes 9.53 Acres 

FEROZESHAH ESTATE 

66 two- and Lhree-bedroometf semi-detached 
houses 

10 possible building plots 
FOR SALE BY TENDER IN ONE LOT 
Cfoninp Dafi’ for ter.d-rrs — 12th January 19S4 


HbltoHou«.60MJtordSBe«.SjfebufT.Wdi*iute SP1 TBP Tel 
%tie. Heu'<. E j ■: B ormih, D ook. RH; i :PB Tel 


1 S^ipTtiiy;f(^22jg()422 

■ 


100 % 




Detached 3 bedroom houses £58,000 

Take a \ er> - carelul drn - e around the 
neighbourhood ot" Gordon Avenue. 

Not only is our site in The Highway, just 
opposite a golf course, but it's surrounded 
by schools and shops. Fuliy furnished show 
homes open dailv 10*5. phi me i *1-954 11544 . «im . v.mcnj wm® 


F 


unar rwjcd ly Pi^tyEleEkiimaiisLiil 

-pfSgrjy A major ^ r -- — r 

p! ONSLOW GARDENS i 
Jr L ONDON SW 7 J 

' beautifuay presented i fe 1 igg 

7 apartments ' * 7 

SUPERB SHOW FLAT (BY HOMEWORKS LTD) 

OPEN SUNDAY 13TH NOVEMBER 12 NOON TO 4 PM (01-531 3475) 
Studio Flats from £39,750; Three and Four Room Hals Bom 5155,000 
(Leases 65 years) 

passenger lift, resident par ter. ddeo entry system, independent CH, 
access to gardens. 

Joint Sole Selling Agents: 

—xta n T TC ALEX NEIL & COMPANY 

WA.ELLIO 118 KEN5LVGTON CHURCH ST 

tMHKKnpionPoad LcndcnSWSiHP X.ONTJON W8 4BH 

9J9S TELEPHONE ni !2jOT 01-7J7 SISS 

Tel- 01 Oo-z rtnCJ telex. iuiU« g> 

Kies M57S3 CHOCOM G W4E 





Brockhampton Park, Nr. CHELTENHAM 
Luxury FIRST FLOOR FLAT £44,995 

Magnificent situation in well converted manor house set in 
beautiful Cotswold countryside and only 6 miles from 
Cheltenham. 

• 2 bedrooms • Fitted Kitchen • Lounge/dining area 

• Luxury bathroom • Gas CH • Landscaped gardens 
overlooking lake • Carpets, cooker, washing machine and 
fridge all included • Legal fees and survey fee paid on the 
flat • Stamp duty paid • Up to £200 removal expenses paid 
PART EXCHANGE WELCOME (subject to valuation and 
contract) 

EVEN IF YOUR PRESENT PROPERTY -JS, 

IS MORE EXPENSIVE THAN THIS ONE 
Tel: Angela Webb __ *&***!?- 

Gloucester (0452)356874 IfwMMimll 

any day 1 f sm-fi pm Wb ani r trlffl 

VIEWING SATS £ SUNS 2 pm-6 pm 


Strutt&ParkerA' 


A4 COQ 70(10 Q Hil Sb«t. Bertaiey Sqwarp. 
vrVfati IbOi. LDrdonwxax.w-w"*^ 


SURREY/SUSSEX BORDER 

Oettinj T : , rn ties. Gaimck 10 miles (Victoria J5 mm s f 
A Grade II Listed House in secluded setting, 
with fine view; to the North Downs. 

3 reception room;, office. 6 bedrooms, dressing room, bathroom, 
attic rooms, cenirji hea’ing. stable coriaqe, garaging and outbuildings. 
Dirt-willed garden, pond, paddock 

About 3) Acres 

Joint Sols Agents: Crow. Watkin & Wet* in. 16 South Street, Dorking, 
Surrey. TeJ: Dorking (0306) SSStSO. and 
Strutt « Parker, London Office. 01-629 7232. (Ret. 1AB/77271 


HAMPSHIRE — MEON VALLEY 

On edge nf village a quite exceptional period residence 
completely renovated and in superb decorative order. 
Standing in about J acre with entrance hall, splendid 
drawing room, dining room, luxury kitchen/ breakfast, 
cloak room /shower room. 4 bedrooms, bathroom, study, 
central heating, double garage. 

FR1CE £111.000 FREEHOLD 

Details: Joint Agents. Whiteheads. 34 High Street. PetersfieW 
Tel: 4 07301 60691 

and John Dewier. Petersfield 
Tel: (0730.1 62S25 


SMALL ELEGANT 
FURNISHED FLAT 

in Stately Homa 1 hour weal ef 
tendon. Suparti Land sea ce vimrs 
r.-Tth like. Traas and Tamplas. Idaai 
viaak-end retreat lor Dlolomst or 
Executive. Drawing Room. Double 
Bedroom and Drassmq Room. 
Please apply ui writing to: 
WEST WYCOMBE PARK 
HIGH WYCOMBE HP14 3AJ 


AMERICAN EXECUTIVES 

seek luxury furnished flats or 
. houses up to C*GO per week . 
Usual fees rsouirad - 

Phillips Kay & Lewis 
01-839 2245 

Telex: 27846 RESIDE G 


OVERSEAS PROPERTY 


FOREIGN PURCHASER 

looking urgently for luxury 
house set in at least 1 acre 
in Surrey area, up to million 

Tel: 01-458 S814 Ref. RK 

GUERNSEY— We offer t comorenenahre 
hit ol all Ocen Market properties for 
Hie In Gucmiev elui so«,»i.« adrice 
on In'jcstminti and boslr.eu coco nulli- 
ties rasctfwr <-ith our " Guide to Llvin 
in Gdemccy.*' Syr offer Read & Partner!. 
Ann's Place. St. Peter Port. Guermey. 
0151 26131. 

GUERNSEY PROPERTIES. For pie larges! 
selection ccramencing from £80.000 o’ui 
; " Settling in Guemsejr " guide wmae; 

1 the (wciaiistt. satir.e vernr roquiTO. 

montv LOVELL 4 PARTNERS, Es‘. 
' 1 079. IT. Smith St.. St. Peter Port, 

or Tel: 0481 23636. 

INVESTOR rnuirtd for lard cn East 
De*4n fa-ii. L30.nn0-1B0.000. Ls4«- 
brek fa-m-r ta rlild 5':?3 o.a. Im- 

pra*<bl« land »,rh irnoravpmmc grants 
jrailablr. OtOA 59214 

MAY'S alwan ha*® a Bool i«lc<t-Qn oT 
nroporttn to rent in South Wear London. 
Surrey and Berkshire. Tel. (037284) 
3811. Telejr. 8955112. 

COUNTRY HOUSES; Glouceitetihtrc to 

Welsh bordvs Se_a=Jh.4nt> adm.iUftm. 

non be LISTED HOUSES, Shrewjbuty 
SY1 1 J J ■ 0743 249826. 






Costa del Sol 

A LUXURY VILLA . 

WITH MAGNIFICENT YffiW OVER THE SEA 

FOR SALE IN FUENGIROLA. 35 KM FROM MALAGA 

The villa Fs situated 110m above sea level in an inter- 
national. quiet and well-established residential neighbour- 
hood. ... 

The site is on 2,000 m : with swimming pool and well- 
laid-out garden. 

The villa is extremely well preserved. with residential area 
of 250 m 2 in 2 storeys and contains 4 bedrooms. 3' bath- 
rooms, sitting room, dining room etc 

The villa vvas built for our chairman, who Is moving to 
new premises in the same neighbourhood. 

Price; £103,000; financing can be provided. • • 

PACIFIC SHIPPING SERVICES (CURACAO) N.Y. 

Rep. Office, Strandvejen (46 
DK-2930 Klampenborg 

Tel: (01) 633355 Telex: 15994 (LFMSCA DK) 

Att.: Lars F. Staehr, Managing Director 


SWITZERLAND 

We mvite you re attend an exhibition of our Swiss properties. Meet the 
developers from the tmemaiionel resort of VEfiBIER end the -unspoilt 
villages of the VAL D'ANNIViERS— ST. IUC. CHANOOUN.. ZINAL. 

GRIMSNTZ end VERCORIN. to be hold at 
THE BOARDROOM. THE CUMBERLAND HOTEL. MARBLE ARCH. LONDON W1 
17th. WJ,, 19th November 1983 — 11.30 «m ttfB ptfa dafly r 
For a specific appointment nr further details comet? 

-_/!/' _ 422 Upper Richmond Road West . - 

qtilarv iScott • h° 11x1011 SW14 ‘ " v 

Trane) V Telephone 01-576 6555 .• ' 

Travel Property Telex: 934386 '■ 


FLORIDA CENTRE — LONDON. UawaS • • ' ' 

I CS mw . Pro o * rj 1 « from S31.AS0. j SPAIN HOT from ES.SOO. 

§f-^i9 7 2?2E izl 3 hr C ° ndlirt S *' W1 - l 01-A39 Z826 f24 hrs.)- 


MIDLOTHIAN 

Humbic. Path tad 
■ First alees driven 
PHEASANT SHOOTING 
on WMtburgh Estate 

TO LET 

S days Dec and -Jan 
Bags of 100-150. for TO suit) 
SAVILLS ' 

12 Clerk Street. Brechin, Angus 
Tel: 035 62 2187 . 


FURNISHED . 
LETTINGS ' 

ljuaffty London flats ^"d, bouse* p 
let constantly -in demand - from intar 
national oompnnits and embassies 
Cor'jcr the atpattt: , 

■ ANSCOMB * RINGLAND “ 

Gi-722 nor 


PRINCIPALITY of MONACO 

For buying, selling, renting, managing or insuring . 

REAL ESTATE * 

■ ' consult: 

AGEDI 

' • (J. de Beer, Prwideml . 

« L'Aftorias (5th Root) 2Bbts r Bid Princesse Cherlotta . . 

. Monte-CaHa-.MC 98000 MONACO . . 

T61. 183) 50.66J30 - Telex :479417MC. . 

Exclusive Representative for the Principality of Monaco of 

SOTHEBY'S INT ERNAT IONAL 

Free documentation upon tequert. 


. OVERSEAS. PROPERTY 
INVESTMENTS 

. ALSO LAND . 
Spain. ' Portugal. Canaries 
and other countrieaV. 

Phone Mra Harrison 
CbsHnwefl Ovomaac Estates 
1188- Rectory Grove 
Laiph-on-Sea SS3 2HL 


RESIDENTIAL PROPERTY 
HOLIDAYS" TOAlTEIc 
!' iS : ' - RESTAURANTS - 
U V MQTOR CARS ; 

ALL APPEAR .. 
-Saturdays and Wednesdays: 
TO ADVERTISE 'PI^SEPKONE 
. ? 01-248 8800 ■ - ^ ' 


Have a Christmas party 




The Red Fort has recently been described as the type - 
of restaurant where you can 7. .■ jeat in the styfet>f the ■ 
.maharajahs of old.’ r 


dinnerparties.":' r 

For more information phone Mr. AminAli on 437 2525 
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An Aladdin’s cave 
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«nBY ANTONY THOSNCROFT 


^t&ITORS. rargly go to Hojjg 
Kfog for a UoUflay. they go to 
Syffi- Tbis is hardly surprising 
givEn the qbsessipri that this 
; largest remaining British 
colony ha s .with dealing and 
dftahle tiea&ng. Hong Kong has 
r vOt cathedral-like buildings' 
(WjEcated to shopping, with 
»mess vistas of boutiques' 
were ■ the cheapest Japanese 
CTectronie . goods jostle with the 
Best buys in Italian fashion. • 

wonder that.-ii such- 
centres as the Londmark in- 
central Hang . Ktmg families 
potofe on Sunday to picnic on 
fey g alleries with - views . of. 
spurting fountains, - -colourful 
mobiles, entertainment . in- the- 
Pizzas, and enough shops to 
bankrupt a Middle Eastern 
sheikh 

^Across from Hong Kong 
‘ island in Kowloon the ; Qcean : 
Centre stretches along endless 
mtmng staircases Which- open' 
up^into a succession of. AI?d. . 
tffes 1 eaves: the Centre already 
embraces one hotel, the Marco 
Polo, and smother is rising 
side this marketing, cocoon.--* 
qiitside on the streets - in the' 
neighbouring Tdmsbatsul area 
a?? the gaudy shops of thous- 
a&fc of humbler dealers, all 
rfi&oy to discount at least 10 
pdF 'cent off their tax and duty 
f fee prices for cash. (It is safest 
to shop, at stores showing the 
jq$k emblem, of the- Hong Kong 
Tourist Association.) . 

rBnt- stiH ■ the- shopping possf- . 
biiities of Bong Kong' are net-, 
exhausted — there are . traders 
on- the pavement with watches 
and:' toys as well as food ven- 
dore .with -the local de licac y. . 
chickens' feet; there are street 
markets, in particular the : 
Sunday market' at the attractive ! 
coastal village of Stanley on 
the; south side of Hong Kong . 
island, where prices are 
extremely low;, there are the 
vast emporia selling goods from 
China- where, the cheapest silk 
garments can • be found;- and : 
there are now opportunities to- 1 
sljop direct from ..the factory, ' J 
especially. fashion', and ^ jewel- 1 
Idty. at Kaiser Estates in Kow- J 
loqp. huge concrete buildings ■ 
frqpi the outside, but with ! 
rijqps inside selling the silk, ■ 1 
leather, and. cotton goods which 
fijid' their way .to -British janfl - f 
American stores. ’ ' . * ’ t 

JSltt Hong Kong Ah more Utah i 
the. world’s biggest bazaar. It is- I 
atoact!ye..to tourists. because al- t 
iKpttgh It Copes .with "almost 3m S 
visitors a year it makes few cfiif s 
cc5abns io them.' Vbu.see. Hbpg ' 1 


S Kong as it is;- it is too busy 

0 making mbjjey to- bother to milk 
g you. ' 

ft- Around - the - '' corner from 
j the commercial: centre in -Hong 
s ■ Kong- is the township of Aber- 
$ deen. where? a floating-village' of 
a junks' folds out- for.-.a little 
r longer.- ..against; - ’the 4 town 
9; planjjen- iln the.harbottT are 
3 three "vast nautical 'palaces of 
restaurants. The largest, Jumbo, 
•' rises out -of the water tike a 
gaudy temple four storeys high, 
but you" can eat there" sur- 
rounded by locals, for Jess .than 
, £5'- a- -head. The food is Can- 

1 tonese. the portions large, there 
^ is a wide choice .of dim sura — 

J the snacks served in bamboo 

baskets — and. -your boat, trip to 
and from shore is included in 

■ the price.- . . . • 

Eating, along with shopping, 
j - is the obvious activity in Hong 
i*' Kong. The " locals are "very 
interested ' jn . food and', as. well 
r. asr .Cantonese cusine there are 
> many - Pekinese restaurants. 

where bread, and noodles re- 
...- place rice and a Peking duck, 
f from -beak to web foot, . costs* 
around £12: restaurants serving 

■ the spicey Szechuan dishes; the 
cheap Korean restaurants, and 
the expensive. Japanese, Thai, 
European and more. 

Hong- Kong has the highest 
population densities in the 
world in the tall tower blocks 

■ that bouse most of the popula- 
tion in the mainland area and 

-. at first sight there is no escape 
from crowds. They are a spurce 
of. interest,- in particular the 
- thousands of Filipino an pairs 
who gather together. every Sun- 
day in Statue Square to gossip 
about home.. ^Perhaps the best 
view of . urban Hong Kong . is . 
from the top deck of the -t rams ; 
which progress all along the « 
north side of the island through 
the . brassy _ new buildings of - 
Causeway Bay. through the once ; 
notorious district of Wanchai 1 
now much more sedate, cn to the 1 

■ skyscrapers of the commercial 1 
centre, and out lo th*» : Western 
Market where the streets are , 
still higgled? piggledy and the { 
shoos self snakes and herbal ' 
medicines. The ride costs 50p. J 

But by taking a ferry from the < 
Outlying Districts Pier you can ? 
be in the island of Cheung Chau *1 
in - less tbs n ; ' an hour and in t 
Lantau in. little more and in as c 
unspo/lt r : territory as any in. n 
Scotland. Lantau- -in- particular a 
sometimes seems to be popu- S 
latetf.. mariily ;5y Buddhist fi 



fhe Peak tram with the central (fist net of Hong Kong in Ihe background . 

■ monks, and .in the summer its 
beaches are a great draw. 

Cheung Chau is tin y and un- 
spoilt— -Hong"' Kong before the 
boom, but a new beach hotel, 
the Warwick, will be open very 
• shortly. Even more remote are 
the extremes of the New Terri- 
tories towards the border with 
China where the fiords have an 
almost Norwegian grandeur. 

The Hong Kong Tourist 
Authority is hoping to sell the 
colony as a two centre holiday 
—a week perhaps on Hong 
Kong and a week relaxing on a 
beach in the outlying islands or 
the New Territories. It also 
runs many tours to show the 
variety, of the place — into the 
New Territories; to the Song 
Dy nasty Village where .an enter- 
prising . entrepreneur . has 
created a Chinese village of a 
millenium ago (it sounds like 
a tourist trap, but with musi- 
cians, Chinese opera, fortune 
tellers, kung fu display, monkey 
show and lunch inciqded for 
about £12 k is surprising fun); ■ —OLa • itmXSU& 

to Ocean Park with one of the - 

largest oceanaria in the world; 5treer market in Kowloon 

plus water tours., - 

b- . , 35 fe? 11-31158 an< * buses there and with a better 

Hong Kong has some of the are the 14 seater minibuses, cent for the hu 
best hotels in the world and a where fares are 50p or Jess. heat. It deserves 
shortage of really cheap accom- Taxis are cheap too. more sen 0 as I v a 

mpdation. But prices generally There is a danger that Hong venue in its own 1 
I® J*? , UK - Kong will seem a temporary Cathav Pacific 

ISSSSSjtoM'rffS/i Place for , holiday !n .m carrier t o H< 

r , T ^ e Ma! ® China— it’s easy to take a day mg d&ilv for f-?5< 

the s^a^d^th? 11 ^^ 011 ^ trip although a three day. visit Apex depending 01 
trains, with to Canton is more worthwhile— year. PiO Air H 
compartments 100 yards long, nr the capitals of South East five niebt* in Hnn 

“vSeSn'MBkfaS 1 ? 2$? The rtf 1 *.’ But J , , 5 ne Kong fe one of and transfer 
c+~ '£^, pe ? , far€ s . p ’ Th< ; fe e least honng. most versatile the Lee Gardens 
Star Ferry., takes you to. and places imaginable, an oriental the Mandarin -one ■ 
from Kowloon for 4p. As well New York without the tension Irm Hntolc 




HOLIDAYS AND TRAVEL 


L SRI LAHKA 

P*r Vivacioos: Magical. ■ ■ .- 
Splendorous, Tropical, 
je- Musical. -.Kaleidoscopic: ■ - 
j. Luscious., Refreshing, 
si Beach-blessed •- 
Palm-fringed 
J* Tea-covered 

•* Serendipity 

I; Choose from 30 Hotels 

*; and Guest-Houses (from 

V £453 for 11 nights) and 

?! two outstanding tours 

*• from £MS.' 

i« 

|bon*t dedde until you have 
|- our brochure: 

! ; call -0-1429- 9581 (24 hrs) 

ji INTERLINK 

J ABTA IATA ’• 


WINTER SPORTS 


imrbella. Lux. atr cond- -villa. SIm 
n&MtSunde T2th Cr«n » Afoha Golf 

Club. sJMOl. lunnlitc.. HenHl£2B0 p.w. 
Includ. ear. Tel: Cranleieh 404851 
274*72. 

e|j|GS SKI CLUB. Ski with us in Tlgnef, 
Chamonix «■ Les Olableiew. Catered. 

CSiSSb «r WMM ' Mjnij- 

nrices you'll find ra^d to beat Iron 
SsTaSf Orwe lrt»m SIS- M Dawson 
race. London W2.-Rlna 1DTT221 77ie. 


5RI LANKA 

...The . way tjl ceemq-.thia uniaoc 
end bdautsfurialand is. hy cat. Fat 
ihB Indeoendent traveller. High 
Sosiew Tour* ofier tailor-maoo lours 
■-"ili cojnrrrkfrfW car wl th ' d river' 

S uida including accommodation in- 
oral or vast house /with lull -board. 
Sn ‘."rifca .Sh .also ideally placer 1 rp- 
r.c'nb’ninr* *'3 • centre r'r-r 
!talid'"S: Hong Kong. Indents.-. 
Mil"— I*, - Maldives. Nen.4l. Singa- 
pore. Southern Indir. Thailand. 

' . Write Or phone tbf iu/Hur. 

information fc: 

HIGH SOCIETY TRAVEL 
- 72 Newman St London W1P-3LA 
-■ -Teh P-I-43S 1S02 - Voleiti 22151 
ABTA/PATA 


JAPAN/KOREA.’ : . 

Tpilor made tours 

to ’ ‘ aufr ’ you ar " - 

unbeatable _ prices - 

including first dees 

flights -and -hotel* » • ■ _ ^ 

' JAPAN SERVIGB TRAVEL ~ 
S Warwick Street. London W1R SRA 
Tel: 01-437 S703. Telex: 298835 


HOLIDAY 

ACCOMMODATION 


GENEVA 

RESIDENCE Dc FRANCE 
. ... . 4 Avenue de France 
Tel: 0041 22/31 14 79 
Befnii.u! first-class, air- conditioned 
reside:-. Vi l furnished auen.ntri.. 
end itni'ms. Fully cquioner' Itiici-rrr 
maid service 

D’i:* ,-id monthlv arrangements 
Excellent location 


as the trams and buses there 
are the 14 seater minibuses, 
where fares are 50p or Jess. 
Taxis are cheap too. 

There is a danger that Hong 
Kong will seem a temporary 
resting place for a holiday in 
China— it’s easy to take a day- 
trip although a three day. visit 
to Canton is more worthwhile — 
or the capitals of South East 
Asia. But Hong Kong is one of 
the least boring, most versatile 
places imaginable., an oriental 
New York without the tension 

ART GALLERIES 


and with a better climate, ex- 
eept for the humid summer 
heal. It deserves to be taken 
more seriously as a holiday 
venue in its own right 
Cathay Pacific is now the 
main carrier to Hong Kong, fly- 
ing daily for £450-£590 return 
Apex depending on the time of 
year. P & O Air Holidavs offers 
five nights in Hong Kong, with 
flight and transfers for £475 at 
the Lee Gardens and . £566 at 
the Mandarin, one of the world's 
lop hotels. 


Double 
tyres on 
the way? 

THERE IS nothing new in 
using more than one lyre per 
wheel. Double tyres became the 
norm on rear wheels of lorries 
50 years ago because single 
ones couldn’t cope with the 
weight. 

But double tyres on all four 
wheels of 1983 model high 
performance cars? That really 
is new. When they were dis- 
played at the Frankfurt Show 
recently on a Porsche 928 and 
Opel Senator they created 
interest mixed with incredulity 
among tar and tyre manufac- 
turers alike. 

The man behind their appear- 
ance on an inconspicuous stand 
was .laroslav I Jerry) .Juhan, 
inventor, entrepreneur and one- 
time Lotus European liaison 
man based in Geneva. Juhan 
tells me the story began two 
years ago. 

He had been driving a Lotus 
Turbo Esprit on an autoroute 
in pouring rain. There was so 
much surface water he was 
finding it impossible to control 
the car at over 60 mph. The fat 
tyres aquaplaned if he tried to 
speed up because the tread 
pattern could not get rid of the 
water fast enough. ‘ 

When the first Citroen dcnjr 
rheroux overtook him. he was 
surprised and a bit put out. 
When the second one went by, 
minutes later. He was humili- 
ated. " In dry weather. I would 
have left them for dead. But 
in that downpour, their skinny 
little tyres were biting through 
to the tarmac while mine were 
.' skating on a millimetre or two 
j of waleT. 1 had no grip. They 
i could steer, I could not." 

| Juhan kaew the water needed 
j s free escape route through the 
| contact patch. But if a fat, ultra 
! low profile lyre had a wide 
enough central channel io 
ensure drainage in a deluge, it 
would look like two thin tyres 
put side by side. So why not do 
just that? 

, Helped by a specialist wheel 
maker. Speedline of Padu-a. 

! Italy — he tried mounting skinny. 
Citroen deux chcvaux size tyres 
as twins. Tut idea seemed to 
work. The water that would have 
built up under a fat tyre rushed 
through the gap between the 
two narrow ones. 

Further testing— mainly in 
recre-i at night — appeared to 
show other benefits. Twin tyres 
resisted heal build-up so 



The twin-tyre concept for high performance care. Audi and Porsche 
are known to be interested 


MOTORING 


STUART MARSHALL 


successfully they could be run 
a' lower, more comfortable 
pressures jhan a .single tyre 
without creating tread wear or 
instability problems. 

Juhan persuaded Goodyear io 
produce for him some special 
thin section tyres, rated for 
speeds of 130 mph and over. 
Trials in which prominent car 
makers co-operated encouraged 
Juhan and Goodyear to continue 
developmen: The twin-tyre 

concept made its debut at 
Frankfurt. 

Ending aquaplaning is one 
thing. General grip, cornering 
behaviour and steering response 
are another. How well do the 
twin tyres work in practice? 
Last week. 1 tried them ar 
Goodyear’s Luxembourg testing 
ground. 

Before letting me loose in 
elglu-tyred V\V Golf GTi and 
Opel Senator cars. Goodyear 
stressed that rhe rwin-tyre pro- 
ject was Julian's, nor theirs. In 
their view, problems remain to 
be solved. " Kissing " is one. 
Tyres deflect under load. If their 
sidewalls keep touching or 
kissing, they would wear and 
micht ultimately fail. 

If the inner of rhe two lyres 
punctured, thu- driver might no« 
notice. But after several 
thousand miles of overloading, 
it might blow out and cause an 
accident. "Who would a court 
blame— the driver or the tyre 
maker? Does the concept satisfy 
legal requirements? Finding out. 
Goodyear say. is Juhan’s 
responsibility. About one thing 
they are adamant. The twin tyre 
concept is a non-starter without 
a system to warn the driver 
inside the car that one of his 
eight lyres ha*, lost pressure. 

But despite all the caveais. 


I detecied a feeling among 
Goodyear technical people that 
Juhan might have stumbled on 
ro something important. After 
30 laps of an excitingly wriggly 
track, first as a passenger while 
a rally driver turned tyre tester 
drove 3Dd iaier al the -wheel 
myself. I understood way. 

On a mainly dry track and at 
speeds one cuuldn'r possibly use 
on the road, ihe twin-tyred cars 
went amazingly well. The Golf 
GTi's steering, heavy at a walk- 
ing pace, lightened when on the 
move. Cornering grip, steering 
response, stability and ride com- 
fort felt at least equal io that 
of Goodyear's own ultra low- 
profile N'CT tyre. On public 
roads, there was nothing to 
indicate the Golf or Senator 
were on eight tyres, not four. 

Goodyear's own test results, 
shown to me after I had driven, 
confirmed my general impres- 
sion. They even rate the twin 
tyre better than their NOT for 
cornering stability, especially if 
the throttle is snapped shut with 
ihe car in mid-corner at the 
limit of adhesion. 

But the twin-lyre has a long 
way to go before it can be sold 
for general use. The first appli- 
cation is likely io be in motor 
sport. Three, four, even five 
tyres per w;heel could be used 
on Formula One cars. Race or 
rally cars could keep going flat 
out after clipping a circuit 
marker or a rock, wihcb turns 
a conventional tyie into a flail- 
ing mass of disintegrating 
rubber. 

Don't expect twin tyres on 
family cars. They would cost 
too much and raise fuel con- 
sumption. But they could make 
a mark quite soou as substitutes 
Tor 60 or 50 series ty res on up- 
market. high performance ca^s. 
Porsche and Audi could well be 
using them in events next year. 

If you want to know more, 
don't call Goodyear. Phone Jerry 
Juhan; his number is Geneva 
32 72 20. 


•ANKSIDE e*um. 48. Hop ton S_, • 

5SWJW- L ° nacn H 1 9J V- 7 *'' oi- • 

020 7»Z1. Autumn Exhibition of Cpn- 
Mmpo-Pi* prints by the eoyal Sodetv . 
ft t>U'4*ffach*n. »IW EnVfcvtr* ■nnh 
It Jean* Grpourr ComrinPO'iinv from . 


Guide to the best ski centres 


ft 5SSST35K& SKnJKEE JS25 ; E IS ABOUT this time of year 
f rewe. as Oct-27 no». tum-sjl to-s. that siaers start looking sky- 
2 ' 6 - aoiKl Mon5 - **"■ 503 - ‘ wards. In some higher ski 

legcr, is. oid Band st. Tn* Engiim areas the first flurries of snow 
conversion pi«e. Mon.-pn. . have arrived and in a little over 

ALLANS. HAND EMBROIDERED SILK ! 3 tDOOth'S time SlOSt reSOTtS 

pictures. Make ihe raw deiiflniiBi. worthy of the name will hope 

d Tte-cnt *pb . -(expensive Xmas Sifts. ! »_ i,,... _ .. ■ ... 

Prom as little aa £2.50 unnamed tO Iia.e 3 thin White COVeriUg 
Lower Grcund Flocr, Allan* Famaus S.Ik ! nr » r thoir clnnpc Thie ...lu 
Shoo. 56-5B Duke Street. Gro*venqr , °rer Uieir SlOpeS. IlUS CaDj' 

Fri'jM sa" d0 "' W1M 6HS ' 9 ' B Mon " ■ sno ' v - perhaps not itself skiable 

Ms crucial. 


SKIING 

ARTHUR SANDLES 



FLIGHTS 


HAWAII EXPRESS, oflon excetteni «(«.• < 
ward and retarn lares to. destinations <n L 
USA, Canada; Bahamas. Carmen »1mm. 
•Australia- and New Zealand. Telt 01-637 
78S9. . Money. House.. 320 Reyont l| 
Street,' London 


Par out In The approaches to (he 
Bristol Channel. Lundy Ithe pro- 
perty cf the National Tresti is a 
■ Httte over 3 miles long, command- 
ing a tremendous view of England. 
Wales and the Atlantic. There mt 
no 11 attractions ": but -the aea. 
the space, the silence, and Die lift 
of ihe Wand and the nature! world, 
make a ' Stay a rare . experience, 
which air who had -their wav hfte 
share and - -treasure whether they 
come for held studies, or simply 
to refresh their spirits. 

There are some 18 places In which 
- you- can stay, ranging from MIU-- 
combe House, a plain classical 
tulMIng el about 1835. which 
. provides full board and lodging for 
vp Is - twelve peooft; through 
various cottages and other con- 
verted bunding; in which you look 
-.-alter yourself: to the Barn and 
The Quarters <or parties of about 
. -J2 people each. It is also oossiole 
to camp. 

We have greatly ' reduced the cost 
of both travel and accommodation 
over the winter. For more iotorma- • 
lion, telephone Llttlewick Green 
T062 882) 3431. or write to Tho 
Landmark Trust, ShottesbroeKe. 
Nr. Maidenhead. Berkshire SLS 
3SW. 


' PONY EXPRESS. 36B Kensington Church | A COVer Of a fCW inches that 
| Street. New Gallery leatu-mg American ( .... _ • . _ J ■ i . , . . . 

1 Western An Opens Set. 12th November. I nice dDQ COld olid bedded 

| Eacluifre shewing ol work of Nell BovJe. ; Hnwn eivPC a roonrf fho vitit 

loading Amerlean Western artist : “ UW * J a rvsori Uie VlUl 

.! j base upon which further falls 

: RtcHARD green. 4 New Bono st . wi. * can settle and proride a cushion 

01-499 5457. EXHIBITION OF 19th A „ „ ^ j , , 

2om century french paintings. ESainsr the hard wear of the 

J * ift-s: sir. io-i2. . season . Without this base even 

j browse a. darby, ‘is. cork st.. wi. ■ ver y heai’i - January' falls can 

1979“ 7984 - PAUL MA2E nM7 - 1 be swept off the runs by enthu- 

j siasric skiers relatively quickly. 
morton morris » co.. 32. Bury st.. . Unfortunately the natural 
r&N: jeaVly 2 I^lis 1 h 0a dra e ^VnSs deduction— thar if a reson gets 
November f 6 SHMOLLaN museum until some early snow it is going to 

be a good place in February— 

sw3. •'STSK no J ' roe : Nature Still 

10T8 . william crozier — Rerent has & habit of .plajing tncks. 
teSR 'AttSTiXS* 19 ^ It is nonetheless a good guide. 

If you are rhe sort of skier who 

— waits until the snow starts 

PrDCnMAI before deciding on a resort then 

lh{? «ariy falls are a fairly good 
• guide. 

ANTIQUE DE5KS . . . be»aWullv restored. It does Seem tO be IrUP. 
Brochure from David BurkJnihew, 66. ( ,v„, ..... 

High street. Linoheid. Sussex. Tui: however, that m recent years 
04-447 2826. winters have moved somewhat. 

Is it just increasing age that 

makes me think that White 

CLUBS j Christmases were much more 

the norm in ski resorts a decade 
or more ago than they are to- 

EVE has outlived the others bemuse pi » day? Or is the ski season 

Su^»er 0 h■o , ^l ^ 1o!■*^3D n am• , d'hco jno bm> drifting to the new year and 
?89%^r, h sr“Vu37 r oss? white costers now frequent? 


You can only be sure of Christ- 
mas snow by heading high. And 
for my money resorts in early 
season are not worth the bother. 
They are too cold. 

The whole business of choos- 
ing a ski resort is fraught with 
difficulties, which is why most 
of us stick to the ones we have 
.found suitable and 2re unwill- 
ing to experiment. .Assuming 
that the snow is reasonable 
throughout the Alps this winter, 
my own pick of the resort wop 
would include: 

• For beginners: Alpbach. 
Austria: a pretty postcard of a 
resort with a friendly atmos- 
phere and good nursery slopes. 
A drawback is that the rest of 
the runs are a short bus ride 
from the village. Westendorf: a 
compact resort extremely 
popular with the Dutch and 
British, two nationalities who 
mix well together. Lots of 
English speaking instructors on 
what are probably some of the 
best nursery slopes in the Alps. 
The night life is fun. very jolly, 
unsophisticated and fun. The 
disadvantage is that grpdur'.cs 
from the nursery slopes are 
faced with fairly vesting stuff 


straight away. 

Saas Fee: a spectacular set- 
ting serves as a backdrop to a 
traditional Swiss village, with 
no cars allowed. An extremelv 
high resort, this Is a natii’-'O 
choice for beginners and inter- 
mediate siaers later in the 
season. Accomodation is mainly 
in apartments and villa* 

6 For families: Fipine. France: 
with its central plaza the wide 
range of ski etrMard*. ihi.> is n 
natural destitution for mixed 
age and ability grc-:p7. v/hat it 
lacks in charm it makes up for 
in efficiency. Tak" the kids with 
the knowledge that they are 
unlikely tp get lost. Not the 
greatest place for night life. 

Sr Anton. Austria: with its 
sporty image this resorl may. not 
seem an obvious family choice, 
but again there is a wide range 
of skiing ?ad the central main 
street makes the meeting of 
friends and family easy. Lots 
of shops and things to do for 
non-skiers. Excellent ski school. 
© For experts: Val d' I sere: I 
choose this resort not because it 
is so much better th;»t rivals 
but simply because other than 
at French holiday times the 
cueing for lifts is not as bad as 
it can be at other areas. 

Verbler: often thought of a.> 
more a fun centre for Britain's 
Hooray Henrys but in fact has 
some excellent ski in" and 
plenty of scope for "erring off- 
oistr and sampling the deep 
stuff. 



6 The hiddec secret: Saslbach- 
Hinterglcm: twin resorts served 
by Salzburg Airport /for some- 
extraordinary reason not os 
heart ly used ny the British as 
it should beV There is 
abundance u f lifts running 
down two sides of a va g ey. ski 
one in the morning, another in 
the afternoon. Skiing of all 
standards. 


THOUSANDS OF TREES. SHRUB5 
FRUITS, ROSES. HARDY PERENNIAL 
AND ALPINE PLANTS in 

HILLIER'S 

Free SO.pa-iv Plan and Price L11I 
:i6sp i" 

:oo Mam? limar ai jacrci.aicd 

HILLIEI 9UUnS.- s UcS 
M.V:?JCHSSTER J LIMITED 
Dept. FT. Ampfic'S House. 4-nDfield 
P.anisey. Hants. SOS SPA 




Sri Lanka this winter. Aliopicai island at its mast 
perfect with a thousand miles of palnrhfringed 
beaches. . ; 

Sri Lanka this witenSo muchlosee and do. Buy 
a ruby. . .sipthenxDsffragrOTtfeasinlhewodd . . , 
leamfosajbadive. • . 



or 


Sri Lanka this wMetSo rich in fabulous cities, 
monasteries, statues from a civilisation 2,500 years 
old, 

Sri Lanka this vrinfer.lhere's a warmer welcome 
foryoy in fine modem hotels from people eager 
io serve you 

Sri Lanka this winter. So affordcble. So 
mforgettabiy different 




© 


Talkto your A.B.TA travel agent % 

today or contact the Ceylon (Sri 
Lanka) Tourist Board, (Dept. FI ) Suite’ 
433, High Holbom House, 52 High 
Holbom, LONDON WC1V6RB. 


MSP 



Jf^is u/ioter 









AJr a BY ANTHONY CURTIS 

— Joudre between two young men 

Drawn From The Life: A turned in time into a deeply 


Memoir protective, paternal love of the 

by Robert Medley. Faber & *"“”*£ t ““ 1 ' m 
F9h(»r r 19 so 9 sn mpk Doone (we are told) was 

Faber, £12.50, 250 page* strikingly handsome in those 

Th* crave Auden wrote Pre-war days, a thoroughly ele- 
Tne grave. Auaen wrote. gant bohemian. Yet his back- 

cwiSSn d ,w? “I t 2? ground was the reverse. English 
no chiJ^en is this rema so wori^ng^iass He was one of 

l ™ e “ those people who completely 

n Ltl “^JSSSSE™ hriiuSt reconstruct their personalities 
pames. productions, _ bri an when 3re 3r0 und the age 
theatrical innovations. *VTio non , 0 , ... . ° 

neSS&XSlSS, 



Civil war obser ver 

BY RICHARD OLLARO 

: — : pa thy. Even Sir Cbaiies- Firth, concluding one echoing the 

Clarendon and the En glish who .succeeded to Gardiner 1 * ■ title of Mr Worm aid’s DOoBuln 


Revolution 

by R. W. Harris. Chatto & 
Wlndus/The Hogarth Press, 
£30.00, 456 pages 

Clarendon seems set for a 
come-back. Not that he has ever 
disappeared from view. He is' a 
conspicuous landmark of his 


eminence, endorsed dlls opinion : wtet lies, between the author 
in his generally .^masterly sur- represents Clarendon’s views 
vey of Clarendon's history: . and actions as fully, and fairly. 

. .... his History, o/: the as Jhe cart But the task of keep- 
RebeUion has the fundamental ipg the reader ov fait with such 
defect that it Is .a history- of a tumnjtoiras sweep of: events - 
a “ religious resofcxtSWr.ia sxtd'wftifc'tiie: state- of - schola^- 
which' die religious .cfarneat controversy * y concerning th® 
is omitted?* ineyttahly’dwarfe .tte prindJK 

Clarendon’s quality '••fas' an figure..; .... sc 


;tv 

,\u 


wnu reaieiRueib huijul up was horn Yount 

you. but you are in a Uny S*;™* fu Wnrterterahire -r it. working imagu 
fiSH* “? SSL”" 7! simply SaWSW !E“ J?K 


Young men of promise: Wystan Auden, Robert Medley and Rupert Doone In 1924 
ing experience as be describes Agonistes. Auden’s charade deny that the Auden period was 


historical thinker of pro- . This -is. a- . pity "because ■» 
foundly religions cast of nund Hariis has' read widely and 
was Powerfully argued "-by 1 shows,' where he allows himsfg 
^S22 R H. G. . Wormald in -his the opportunity, a sympathdB 
fr lj* 2 ruri? "* Clarendon: Politics, -History but not- uncritical insight uffb 

rf tb e Cl^ Wm; « mentor to and first published* in Clarendon's personality. His 

SLJSSr 1951 and. still available tea guess that his • incapacitating 

pepetback reprint from the attacks of- gout were psychoso- 
«“* days of the Commonwealth «... ..tiw#«(N«Hr m»i*e hte nhw-nrarinns on 


ing experience as ne oesenpes Agonistes. Auuens gduih aeny mat tue auubu periuu w i admiraWe , Chicago University nmtfa his“ observations on 

it. working imaginatively within revolved around the silent its moment of glory. Eventually and Protectorate; as the undis- A ^ ^MacteristicaDy Clarendon’s personal finances 

prescribed limits. The ; first figure of death deuerfx D«me ounfi motter raUet for hUrtH :rf fcteto brimiut paper read by Hu* wta, in effle are ahruwt.What 


should one say. doom — of .J “ l “JJ® ‘“j composer was Herbert Murrill. Doone, who also directed his gifts r unning the theatre tion in I860 and for seven years Tre^ r -RoD«r (as he-theo was* h^ to totter abootliie charac- 

Doooe, a dynamic and difficult He rM awav Smtom? but one Auden brought raided by Tyrone Guthrie), school at Morley College; and thereafter the King’s chbrf l^aSl t««r 'the ami , Sd 

..Jib ha(n» fhi» war nt-P- ^ tie ran QW3Y tTOQl flOtne. ,i nnr , ...haaru-il a vmirio man Rmnlit rhpn In T^inrlon after a war SOent 111 WTnnilflifiP ministpr -finallv. as the author . * ... .. .- ».. . _ m .. . • 'i • 


tie war pre- along to rehearsal a young man Brecht, then In London en after a war spent in camouflage minister; -finally, as the author 

London by himself Rupert Doone, "amed Benjamin Britten. route for Hollywood, saw an work Mr Medley’s career as a of the incomparable History of 

somehow managed to be- Da r ° r r,i a T a " orfn ^^ rP h- v» K nainter resumed: like Doone. the Civil Work established his clann.to a Place 


m S^ a ^TatnZ p S SKfRSpSrS ; 

a^STS&S —“-tbsajs: Hi 

have become reduced to a pass- " E^id^of 31 »•*““* ^ formances 
ing reference in other peoples Vhirtv =»«»■ 


of faxs influence seems generally 
Judidohs and discerning. But 


these references to him at all hi’ first big break, a solo spot ^ d Tft D Beneath Mi- Medley is at pains to point Art His own worts continues does not investigate them. Yet . thehnnidni? omrf v^" 

Sy The posthumous attack M Th * Ski ” ta P° etic » a « a « ut th«t the Group Theatre did steadily and he has recently Clarendon is so evidently one S3S3RSlSS^i£ dS 

which Doone received from f>«ashilcv died and his company pantomime f orma t). The quota- not only present plays by Auden illustrated in figurative style an of the most interesting men ever S? a J5SS®Jf 1 1 5S55,!Ir 1 rea “ sometimes vrith- 

Sharies Osborn, in his Son above was part of a mam- and Sherwood and that it con- edition of Samson Aganistes. to have occupied so important a 

biography of Auden is all too J led,e > re ' eals th ? T Boones f est0 printed in the programme tinned long after they had His memoir will prove to be an position in the affairs of our Now R haswrit^. or 

typical. It is good to have the JJJJ a dancer were anyway for a Souhle-bflt at the Mercury departed for pastures new. It invaluable document for any- country that it is aU but StSSn® tS aS" 

record on Doone put straight by probacy e ° d ; Theatre of Auden’s Dance of continued intermittently right one interested in the develop- inexplicable that the standard SS? rtareSiS shSd have^ 

?„ 0 f^“f eS =hS«d aS p“tn S , 1 ' wiiolly *Tn "’svmpaSiy aS «rt°h Pcof b an fi T. S. Eliot's Sireeuey up ,o 1954. But bb bbb ca. «« of «h. , mju , couny. S ^tt A**** 

informative. sn ^ P ers P °; f ^ Ninette de Valois and others that published by T H lister in Rives a more accurate idea of the anthor sometimes confuses 

1857 v 3 the book. It is in the main an and contradicts himself. Sons. 

Part of the explanation per- account of, the succession’ of mistakes suggest an uncert^at 
haps lies in the somewhat - events that absorbed Claren- g«sp of background. ^ 
pa^mising attitude taken don’s thoughts and energies Mr Harris ^ ^ 
towards him by the two Titans from the age of 3 b to his faU smed.by Jgg 

of seventeenth century studies, from power as an old man. and of the blemishes indicate d cowtt 
Ranke and S. R. Gardiner, of the present state of the rele- have been removed by compe- 
Though both of them admitted vant historical scholarship, tent editing. The Inadequ^r 
his literary rifts, they thought There is an introductory chap- of. the index t o .a wore or t pi^; 
him wanting in insight and ter entitled “Early life and length, complexly and price 
breadth of intellectual svm- Intellectual Influences “ and a a disgrace. ’ . gagd 


ta. - ter the pages, sometimes wtth- 

wrtttjn/ -dot. .explanation «■ introduction 


Robert Medlev in this modest, B ^ ’ n London. Doone was not Dew h and T.'s. Eliot’s Sweeney up to 1934. But no one can ment of the arts in this country, biography of him, still cited in 150 years. Its Ctorendon Jiai«*s 

informative shrewd, personal wholly in sympathy with — — all the bibliographies, should be «*d the EngUah fteoohition, 

meSirir Dro^ From [he Life. Nmcw de and others -— that published by T. H. Lister in ^ves a jnore^acoirateJ^M of the 


“Mr Medl-y ri the onlv oe-son who were attempting to form an « y 

&s"as ss Conrad i 

s-sssr « WFr s ? 

after that meeting he lived flair which was his great asset. BY PETER KEATING 

with him until Doone died in he saw v ’ hat was needed. Dance. 

1966 (apart from four years m W1( ?S S L sense raove ‘ ^ Cnllortfil i otter* of 
if.-:-- , hp vm- w ben Mr ment. would be one component * Loiicctea Letters or 

Medley was serving in the areiv of a socially responsive theatre Joseph Conrad: Volume 1 
in the Middle East). At the —worlds away from current 186MS97 
time of the meeting Doone. the Shaftesbury Avenue well-made edited by Frederick R. Karl and 
older by two years, was a plays — which would hr mg to- Laurence Davies. Cambridge 


BY PETER KEATING 


s career 


dependent on either. Although 
it is a little too soon to include 
Joseph Conrad in this company, 
the early signs are certainly 
very favourable. 

Like several other modernists. 


ballet-dancer. Doone st-ms gether poets, painters, musi- University Press. £19.50. 446 Conrad was a wanderer, an 


earlier to have had an affair cians. actors. Hence the Group pazes exile; but whereas Lawrence. 

with Jean Cocteau, presumably Theatre, a name signifying the — James or Joyce carried their 

consoling the great man after above combination of talents A collected edition of a own language with them as 

the death of Raymond Radiguei. but. thereafter misread as mean- major author's letters is. they moved from country to 

and was now ’ moving profits- in ? the stage mouthpiece of a Frederick Karl observes in country, Conrad changed lan- 


exile; but whereas Lawrence. 
James or Joyce carried their 
own language with them as 
they moved from country to 


sionallv into, the orbit of left-wing political group. his introduction to this volume, guages as well, from Polish to 

Diaghilev. Mr Medley, public In one of its most celebrated “ a publication of great drama- French, and then to English, 
school educated, son of is. distir.- utterances the Group tried to tic appeal." There are excep- Literary critics have often 
”uished lawyer with literary re-define drama along the fol- tions to that generalisation, played down this remarkable 
clients, had decided he wanted lowing lines: The letters of Thomas Hardy linguistic transformation as 

to break with family tradition Drama is essentially an art are notably lacking in dramatic relatively unimportant it is. 



and become a painter. He had 
been at school with Auden 
whom he had first made aware 
that he had a poetic vocation 
and whose devotion he had in- 
spired. But it was Doone who 
now made Mr Medley aware of 


of the body. The basis is appeal: they seem only to con- after all. the half-dozen great known to have been written in 

acrobatics, dancing and all firm the secretive nature of an novels (written in English) English date from 1885 when p ges ‘ 

other forms of physical skill, obsessively private man. But that really matter. But here. Conrad was 28 years of age. , 

The music-hall, the Christmas the letters of D. H. Lawrence, in the first of a projected One year later he made his 


Heroes 


BY DAVID BUCHAN 


The Polish Revolution: since the Second 

Solidarity 1980-1982 far ? n !Il wcre J > S? 

The earliest letters that are Ke 

t rt hoea hAPn tan-i«i»Ti in Jonathan Cape. £12.50, 352 m,s - 


C on rad: muttMingual 


early 1981. For the first time option must be. placed betwqej^ ; 
since the Second World War late July and late September^- 
fanners were brought into the Mr Garton Ash believes. ' 
mainstream of Polish political Solidarity’s failure dtea 

life. evitable? No, jhst probables 

«■ Did it go too fart 11115 is tteri 

Woven through colourful harrtHntr mn>r 


leHlunS very question hanging over ifefc 
narrative is thoughtful anagrfs. p^^jtrial ©fjfehandfuljof 


Lest we of short memory 


and whose devotion he had In- pantomime and the country- Henry James and Virginia eight-volume edition of 1 
spired. But it was Doone who house charade are the most Woolf do tend— as they accumu- Collected Letters of Jost 

now made Mr Medley aware of living drama of today. late into collected editions — to Conrad, the reader is mi 

himself and his sexual nature. The words are the words of develop an organic structure of immediately aware of h 

One of the themes traced by Auden but the voice is the voice their own. related to the life crucial to an understanding 

this book shows how what of Doone. Mr Medley became and works, of course, but in Conrad is his polyglot ba 
began as a passionate coup de the Group's designer, a reward- some mysterious way not totally ground. 








heightened forrulity uul tdio* SSMfiSMLSS 

his literary career, also to stay strike weapon as a first resort, ■ .■ ***** 

with him were a few unimpor- „ , An immediate level on which the temptation to do the one e “ ma “ J®-. . • jL 

tant spelling wiistakpg that he this . fi ^ iel .y' wntte “ thing it could do well: organise » Could the Wtet, in hindsig^. 

OTms never to have been able succeeds is its reportage. Sub- a strike. Police beating of Sotir^ have done-better? Mr (hrtosu 
to correct To his relations he bubbles from toe darity officials at Bydgwzcz irr ^ ^ di«»mf<&t: 

wrote either in Polish or Solidarity underground ^11 March 1981, and SoGdarity the Western^ ^ 8^ 

French: and to the anglophile * ese . Preparations. ^°r a genial wtep had m finding themseltw" 

American Henry Jameshe also heavy hand lof JaxiarisW/teor. strike in response, marked bedfeHo^ta support of 
wrote in French to indicate ?* al,ty ma 5? s J t h3 f? er ^ r ^ another crudal stage. . A. last %ity. ^Bot he makes a senousj 
their joint devotion to the Art day to recall the extraordinary minute derision, by Lech POint toat^nomic_detenora^ 
of Fiction. effervescence of spirit and Walesa almost alone, to! caD^ ^the tion deliberate policy of then 

There were therefore soecial ideas duTln S **“ 16 nrinths of strike off split tfie union mto Government, - he betieyesl-j 
language probleST fS^tiie Solidaritir’s legal existence. Pro- the factions . that- were, to destn^a-clinmte for^litiqal.l 
Mitors of toese letters aurte posals for econo" 110 reform, weaken it dangerously. . compromise teat, could bm* 
ft? d&SUT ^ expression, worker seH- . . ^n-prgsnted eco; 

management, poured as out of One of the final la n d m a rk s ,-nomic aid. .He suggests tfiar“ 
a punctured aerosol can. was the breakdown, in summer. : such aid could have been given 

^^Pv^n^ y n“on U th^m tS « was a revolution, it was 1981 of the union's ^dks with torough the OECD. In fact 
S to S b VOT •jettka rnd *5 “r Mieayslay.BaimreM. tt. 'Jifcafil applied.- tor member- 


apart from the difficulties in- . . . ^ - 

volved in searching out the TSSSSfJSS^S. 
letters themselves before work a P un ^f ed was 

could even begin on them. The r L was a J r ^ ,lu S 0 ^ J? 
policy they Sed on Is ver| SSSOfJ&JSMt 


The FT/ British Venture Capital Association 

^feature Capital 
Financial Forum 


♦ha® ^rintiW smTo?™ of tile far less known makings special scorn. - “ The ’Crarial before the .crackdown and'JtCt 

UJ?.. 1 of Rural Sotidarity by the shift of probability from tfie leastayttartoa late to have mk' 

farmers of south east Poland in political option to the military, any effect : . . x 

the onginals of letters written . . *urcv 

in French are reproduced to- — ■■ — : ■_ — ase'-l 

gether with English transla- ■: ; : ' ?vss 

tions. This makes it possible $ 3 v . . .. 1 /J- % \ 'z 

for the general reader to follow WBfha '' ’ . - ’T 1 stej? 

toe development of Conrad’s JLM\JW Ml fRfWvvF BY PETER OUENNELL •• 

career without losing entirely 

toe shifting between languages „ . ,■ v 4 . ^ . .'Zr: . -l, — . /-•.? lUv.* 

that was so much a part of it copied by Nortoumbnmi scribes Jug part on all intelligence^ jmd>- 

It is disappointing that few. The Flutes of Autumn and hears an AngloSaxon;;iA- to acholmly imagination.” 


BY PETER OUENNELL 


letters have survived from j,v Peter Levt 
Conrad’s late teens and early £7^5. 191 pages 

twenties which means that there 

is no really new information ... , 


by Peter Levt HarvffJ .Press. 


copied by Northumbrian scribes big part in all intelligence, and- 
and bears an' Anglo-Saxon;'!^ in scholaxly imagination.” . 5^ 
scription upon the flyleaf. does his best- to u read the. land?- 
I am exaggerating, ho thmbt; -scape, as a. student of. maniio- 
Peter Levi’s 1 narrative 1$ far . scripts .e xamin es a patimpsest^'. 
more -detailed than perhaps l -scrutinising,, berides its poetifri; 


A3 UM icauj UC” UUVLAAiailUU A lmrtef oil n „. 1 *“ w * v 1 “*“»** v * - - — 

about some of the most contro- have suggested^ But It is; true beattbes, ite successive layer*.; 

versial phases of his life— the tiiat bis account of his public . of historical significance* , 0u - f! 

SH-m* ^grtS’LSSmfSSS ”” . Occ-tmmUj; thi, -!■ « mft.r 


uKiueuu uiai were iw wsvviue nlmnmi lnln lili ..7 , i „7 “*■ “ *»““ k ““6« “ wu- «j ia uul . everybody’s 

the raw material for much of wolds, and of the ^.'strenuous book.” Some oritics might have 

hie latpr firtinn stp fnirtrstlwolx- I 0£ P OtteS Of AaiUmTl, 1 remem- walks he took therft. SOO(l loaifs WlHrmiwri a fitTlar =«#l mnn 


Hotel Inter. Continental, London 1 & 2 December, 1983 


The Forum 

This is not another Venture Capitai 
conference, but a unique opportunity to 
hear and meet the executives and 
entrepreneurs from Britain’s leading 
venture backed companies. 

Many of these companies will be raising 
additional finance privately or are seeking 
a public quotation for their shares on the 
USM or on the full stock market In the 
foreseeable future. 

Format 

The leading executives of over 20 venture 
backed companies will address this forum 
during morning sessions and will be 
available for private meetings in the 
afternoons. 


Sponsors 


FINANCIAL 

TIMES 


BVCA 

BRITISH VENTURE 
CAPITAL ASSOCIATION 


Who Should Attend 

Senior executives from financial 
institutions with responsibility for 
investment management and with 
existing or potential interest in Venture 
Capital, in particular: insurance 
companies, investment trusts, merchant 
banks, pension funds, stockbrokers, unit 
trusts, other institutional investors and, of 
course, venture capitalists. Industrial 
companies keen to develop their 
involvement in Venture Capita! will also 
find the conference valuable. 


Ta Financial Times Limited, Conference Organisation, 
Minster House, Arthur Street, London EC4R SAX. 

Tet 01-62) 1355 Tetoc 27347 FTCONFG 


Company 

Address 


^Tei: Tetex: 


TO wHfpr’c Ittitarinl __ dieting r * — wj ^ V»V|TO UJ auuggio,. . 

establish himself as a novelist f- hi ^^7 The climax of his personal Ws , emotional development apd^ 

He corresponds with publishers “JJ? existence is reserved-for page the Private drama that 

like T. Fisher Unwin (who was SSS&^SSiESSS 1S4 * it is dealt with-Itf* chided them. . But those SpJ 
scorned by Conrad) and William a fai ™ e d fairly brief paragraph: : . - - «tioy - this memoir. despSaV' 

Blackwood (who was admired): „ . • . • 'Thit- annrmn t u«.c its learned meanderings vim I 

wift Edvrard GnMtt who did -^55.“^“ ^V^St oTto to ^ “ ** 


l paper. 

Bom in 1931, at half-suburban 


: more than anyone else to Bual ip, t he son of a Jewish 
encourage Conrad to persevere; businessmMi converted to the 
and with a growing number of Catholic f|ith, who had a 
literary friends — Stephen Crane, Lond “ 1 imported 

H. G. Wells, Henry James and car Pf ts » he went through the 
Cunninghame Graham. It is the “f 031 ““*• ,somewbat un- 
time of A Ittj oyer’s Folly. An Peasant schools, including 
Outcast of the Islands, a hand- “ tony “ u f3 t ’. “ instttntion so 
ful of good short stories, and de vout that the blood of the 
most significant of all The martyrs seemed to make gurg- 
Nigger of the "Narcissus.'’ lmg nmses to the chapel 
We see Conrad in a surpris- radiators, attended Jesuit cor- 
ing variety of moods. He is leg^ after an interview; 

lofty, doubting. Ironic, pessi- ^ Cainpion Hall with 
mistic, fiercely anti-demo- ?^ ne Father D’Arey,” h i m se lf 
era tic, charming, despairing, became a Jesuit priest, 
elegant. Whatever the mood. Since then be has performed 
there is a constant detennina- a variety of tasks, both sacred . 
tion to succeed as a writer on end occasionally, profane, as a 


hdt autumn I was hanging 
by a thread to my old. 

vocation and my complicated t-t— , t - / >1 

way of life. The next spring j* ‘ 

I ;ieft the Jesuits and got jr* ~ — _ _ J jsuJa 
married, having, been more C J /|r| , /)fC -h&i 
and more in love for some- W t/eij 

th in g like thirteen years . . 

the inward history, the in- 3 — tb*?.C 

fancy and youth of love .’ . Donkey Work 
I had felt are no part’ of. this ^. Edward Blishen. Hanrisb.,, 
book ... . it is enouEh.-to say Hamil ton. £8.95. 249. pages 

that- the love of .one. person — - ■ ; ' 

had at last become my. every- ' As a. child of eight, Edward., 
thing. So l resigned. At once Blishen was tied to a tree, to.*, 
my Me . was,, utterly; .tnaK. his playfellows and wantotfiL 
figwei Camion -Han was ;aet on fire. Deplorable, 
suddente-as ffistant as the course, but if his latest auto ~ 
mountains of the moon. - : - biographical offering. fioS.'* 

In short, be married tiie Wort; Is -anything to go b kT 



were still to come, but already toe employee of a timber mer- ^happily near toe gates of dotal setpiece, mostly wlttr*! 
1 Conrad's rare dedication is chant, and ultimately a t each e r Bienbebn Palace. regard to Us own experiences 

strongly apparent and promises ot toe classics. Meanwhile he - Levi’s narrative method may “hoobaaster and educatmrri— 
to give true dramatic appeal had travelled widely around puzzle some readers and, ins-' Ptoidi t. - In the past tors* 
to subsequent volumes of this Europe, studying ancient sites slbly annoy others. But.rt w. mala .baa- won prizes; but rho’ 
outstanding collection of and manuscripts. In Florence,, many attractions: . to a Am Preseatt ramblinv acconnt 
letters. for example, his "biggest thrill,” descriptive style he an life after the media aot hSS: 

apart from Fra Angelico’s con- .extraordinary fund Of well-used 0* him is srif4fidnleent W ~Z' 

„ „ ^ __ ... . vent, toe Dimmo and Botticeto's knowiediir^^lS^S^S feast ^^"rSaraud^' 

Uncollected Prose of James masterpaeces, was the Codex are poetry, history antT arcfaaeo- hamster, the narrative^ SS-i 
Stephens edited by Patricia Amiotmus, a huge parchment logy; and he has always been *8»in and again to 
McFaie brings together in two volume produced during the -deeply devoted to the English well-chewed old stanUnll**^ 016 : 
volumes (Macmillan, £30 the Dark Ages, wfcich^ was carried : landscape. ... He is\ a “Txirn before at the 
set) the journalistic and other into Ms presence by a couple noticer" as he writes of an "Neariy an ^hOoi; ; 

scattered writings, from 1907 to of strong men, and had to be Oxford companion, “a quality Barley Hoad Sriu^i » at : 
1948, of this industrious Irish propped up by nearly a dozen that tM- osm can Ta& teid; 

author. modern books. If was twice -plays, as memory :dbes>. ft vexy ..*»««. or taet ^ j 

. NICHOLAS BCST 
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Gone are^ the ^ays-wheh a woolly sweater or 
a new cplogne\weje Hltely to please the man 
or woman in yoor rlifeon Christmas morning 1 . 
It takes something altogether more original 
to inspire a warm response. If the forecasts 
are anything tp goby thisloc&s like being the 


year of the high tech Christmas with the latest 
offerings. of electronic industry topping the 
bill of desirable presents. If the man or 
woman in your life is a gadget fan this week’s 
page rounds up some of the newest, the best 
and the most fun. 


*rfa 

•rii 
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PHANTOM CHESS- • COM-’.'. : &.'&*! 
EOTER, £306 from ■ major.- ■ 
games shops .• InciiMling ■ '■ » ' = 

HXmleys of Regent. Street, 
ateo Harrods-. of Kni^htsr 
bridge in London and the 
SSiea Shop .of Sldcnp,- Kent 
which handles wait order - 
inquiries. 

’Anthony Curtis, normally our 
LTferary Editor," bat. also the - 
Hbfv To Spend It Pagels honor? 
a 1*? ’Chess computer tester, -has 
been having fun with- . Jfilton 
Bradley's electronic Phantom^ 

“There’s a distinct air of one- 
upmanship about the Phantom 
Chess Computer. It moves the 
pieces — literally — from one 
square to the other during 1 its 
turn, whether it is playing white 
or blade The chessmen slide 
along the board and if they are 
captured they are glided to-* - 
“border area' at the side until 
the next game. You; of course; 
have to move your own pieces-., 
mahually. Tf you want an exhibi- 
tion game it .will move both.’- 
sides until the final check-mate. 

■**It has 12 levels- of- play,. from, 
novice to. advanced dub player/ 

It * looks rather like a stereo 
record deck -with a rigid 1 .trans-. 
parent lid to keep out dust -and 
below the board* set of control 
buttons with all the latest chess- 
cdtoputer ■ amenities: -takeback/ 
portion Verification, problem - 
imxie. ‘ ; •' 

“For those used to red and- 
witte hone or ivory chessjnen, 
tha. -plastic, gliding pieces are a , 
trifle ugly: but the playing pro- . 
gram (to which David Levy has 
contributed! will take, some 
beating. I pitted it. at the be*ic.' 
level against my Fidelity Elec- 
tronics Sensory 9 and after'24' 
moves. Phantom was ■ ’ 'the . 
exchange up in a 'rook' -and 
bi«3joi> endgame, looking set for- 
victory." 




SONY WALKMAN COLD, £99 
from department stores and 
audio shops np and down the 
country 

From the company that first 
gave us personal stereo systems 
comes the smallest personal 
stereo on the market Called 
the Walkman Gold, it is- Ihe 
same size as a cassette case and 
weighs less than 6} ozs. Like all 
tbtfbest systems it has Dolby 
nhise reduction and ; it will . 
obviously be this Christmas’s 
newest latest hi-fi gadget " 5f 
yoifre planning to take it on 
long- journeys reihember that- it 
normally gives 2 1 hours' con- 
tinuous though with alkaline 
biaeries it will go for up to 
fiTOGhours. 



TECHNICS COMPACT DISC 
PLAYER, there are three in 
the range from about £446 to 
£600, available from your local 
Technics dealer. 

The Compact Disc has been 
long awaited by hi-fi buffs and 
This year it finally arrived. If 
you think a Compact Disc is 
what you think will go down 
well this one is at the top of 
the range. The compact dies 
system differs from a conven- 
tional record in that it uses a 
laser beam instead of a needle 
and a silver single-sided 4j-in 
disc (which plays for an 
hour) instead of an LP. 
Broadly speaking its main 
advantages are that it has high- 
quality (digital) sound and the 
disc never wears out. 


MINOLTA AC101, £8945, from 
Harrods of Knights bridge SW1 
and Selfridges of Oxford Street 
London, Wl, next month. 

You can buy an ordinary 
Minolta disc 7 (our camera 
expert says) for- about £50 and 
it has exactly the same features 
as the ' fashion version so 
cunningly coloured by Monsieur 
Courreges. For M. Courreges’ 
wavey stripes (in pink, blue, 
green or yellow) and a handy 
matching little bag to carry it 
in, you are paying nearly £20 
but there are those who will 
say it is worth it It will 
certainly mark you out from 
all those Olympus-carryiug 
would-be David Baileys. 

- The Minolta is one of the 
new disc cameras and their 
main advantage is tbeir slender 
shape. However, you pay for 
the slenderness with a small 
negative which will probably 
not be as sharp or clear as 
those from larger films. 

If, however, a disc camera is 
what you want the Minolta, it 
seems, is as good as most. But 
not the present for a real 
camera snob. 


SJEfc&P POCKET COMPUTER 
PC" 10 1251, about fldft from 
Harrods of Knightslridge, SWli 
branches of Comet and Spec- 
trum; and good . . electrical, 
retailers. 

If your idea of Dr personal com- 
puter was of bulky boxes, 
plugged into the mains aria 
desk-bound, it’s time tp think 
again. Sharp’s ' pocket model, ' 
complete with printer and 
microcassette recorder, f has 
cleverly reduced a full com- 
puter down to a handy Sins by 
flins block, just one inch deep 
which is proving ■invahiaWe'to 
travelling salesmen arid the. self-., 
enjoyed such as builders who 
to do on-site calculations, 
technically, the PC 1251 'has 
42k?iof working memory with 
24ferhf instruction- memory and-; 
uses an extended form of the 
bariM language. A range of- soft- ■ 
ware programs is available from 1 
Sharp, at Sharp House, Thorp 
Rdfiriv Newton Heatk Manches- 
tfifK- ... • 


SINCLAIR 2-Ins . TV, £7945, 
mail order ..only from Sinclair 
Research, Television Division, 
Freepost, Cambartey, . Surrey 
(Ter 0276. 62111). 

J' • ’• 1 

D^you-rcan get hold of one of 
these, you will be' one of a' very 
' selectband. Ope of the hottest 
properties; this 'Christmas: You 
can't watch m catour but apart 
from : that Siajflalr*s latest .baby, 
a 2-in -pocket : television set, 
seems to -have-- everything. 
Smaller than most paperbacks 
the ■ set itself - measures just 
5J ins hy 31- ins by If ins and 
the'; total weigtrtlS^i 02s. For 
those wild -aren't as familiar 
with things technological as 
they'd like to be, this Is a 


Drawings by Clairs Brooks 


gadget that needs no sophistica- 
tion to use — just like in the old 
days all you do is turn the 
on/off control and the tuner. If 
you’re giving it as a present 
'don't forget batteries — the 
special Polaroid one gives 15 
hours .viewing time but you 
might like to provide for longer 
viewing over the Christmas 
period. - 


AIWA RADIO HEADPHONES, 
£2945 from Self ridges of Oxford 
Street, London W1 and main 
AIWA dealers. 

Music ringing in your ears is 
even Jess of a fantasy with These 
radio headphones from AIWA. 
The FM/MW radio is actually 
situated on the earpieces, which 
measure 2 in by 1J in each. 
There are no wires to clutter 
up your clothes though the 
vertical aerial tends to give the 
game away and lends something 
of a Marti an- like appearance to 
the wearer. The latest concept 
for those whose lives aren't 
complete without music when- 
ever they go. There is also a 
facility for plugging in an ad- 
ditional headphone presumably 
for the more socially-minded 
listener. 
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winter 


THE STORY of Kay Cosserat. 
wbose own small company i$ 
just beginning to have a big 
success. Is an object lesson to 
all those who despair of talent 
ever blooming in tbe dense 
jungle that makes up the 
British fashion. industry. Small, 
gentle and" exceedingly 
unaggressive. Kay Cosserar 
seems to have flourished by <5 
simple expedient of sticking j 
wbat she instinctively knows 
she is good at. 

Through all the changing 
winds of fashion, Kay Cosserai's 
own hand-writing has remained 
consistent and any fan of her 
clothes will recognise them 
immediately. Yarns, colours, 
textures were always her chief 
interest and these are reflected 
in the clothes she makes. She 
has a particular sense of colour, 
a way with the best-quality 
mohair and wool that she has 
made her own. 

She never really wanted to 
go into manufacturing but. like 
many a talented designer before 
her, she found that nobody else 
was prepared to make up her 
designs. “In the early days.” 
she says. “ my work was 
experimental and not easily 
understood by the industry, so 
there was nothing for it. I had 
to start producing it myself. In 
the beginning I was doing three 
jobs myself- — I was doing 
research, teaching and doing 
freelance fabric yardage.** 

Kay never had any clear idea 
where the company was going 
In financial terms but she 
always kept to a clear idea of 
what she herself was doing. 
Originally her designs might 
have been called elitist — 
certainly the first shops to take 
them up were the very 
exclusive (sadly now dis- 
appeared) EUe shops — but 
because she was a busy career 



Sketched above are some of the separates 
from Kay Cosserat’s winter range, cur- 
rently in the shops. The group ice chose 
to feature comes in variations of a soft 
grey and black colour palette. There are 
other skirts and sweaters which all work 
together. In addition there is a stunning 


Celia Baker 

fox-trimmed knitted coat. Left: Four- 
square sweater £.55.20, flannel skirt £64, 
scarf £13.S0, from Dickins and Jones 
in London. Right: Sailor-collared su-eater 
£7S.20 in Fair Isle knit with Fair Isle 
knitted skirt £73.S0 from Dickins and 
Jones in London, Options at Austin Reed. 


woman and mother who 
designed the sort of clothes 
she liked to wear herself she 
began to find that many other 
women found they fitted their 
lifestyle too. She feels happy 
and comfortable In them and 
she found to her initial surprise 
that larger numbers of women 
than she had ever guessed 
shared her taste. 

Her clothes are very soft very 
feminine. Each customer can 
put the separates together in 
her own way and be sure the 
effect is easy, yet elegant The 
look is timeless yet up-to-date 
and seems to suit many ages. 


This year Kay Cosserat is doing 
with wool what many of the 
mainstream designers are doing 
with fiat-weaves — her soft 
browns, greys; blacks reflect the 
major fashion colours. 

From the first outworkers 10 
years ago the company, still 
owned by Kay and her husband 
(who a few years ago gave up 
his own industrial design prac- 
tice to proride the management 
she needed), has grown to the 
point where next year’s turn- 
over is estimated at £400,000. 
There are 17 fulltime employees 
and about 25 outworkers. 

This winter has seen a big 


breakthrough. The collection 
has been selling like the prover- 
bial ice-cream in the desert all 
over the country and the Jordan 
Marsh group In America has 
promoted the Kay Cosserat label 
very- heavily. 

Anybody looking for the label 
in this country’ will find it at 
Harrods of Knlghtsbridge, and 
Dickins and Jones in London; 
Chloe of Henley.upon-Thames: 
Olive Walton, Joan Porting and 
Katherine Draisey, all of Birm- 
ingham; Options departments at 
Austin Reed; Images of Bath; 
Liaison in Cardiff: J. R_ Taylor 
of St Annes-on-Sea, Lancs. 



— Why Johnny Walker is bringing back Red Label 
whisky — see Thursday’s Management Page 


On the Technology Page . . . 

Totally programmable electric motors 


plus 

Automation in Swedish banking 




— The pick of the crop for 1984; a look at some of 
the best diaries on offer for next year — in 
Saturday’s issue 


The FT brings you the infomiation 
you need — read it every working day. 

NoFT. . .no comment 













Plain truths 


All Sain is 2nd AM Souls hav- 
ing been celebrated Iasi week, 
the current week has been 
assigned to Martin Luther, at 
the Low Church end of the scale. 
I wasn't able to see him an tele- 
vision: but on Sunday on Radio 
3 we had John Osborne's L-inar- 
able play about him. 

I didn't see this in 1961. when 
it played on the stage, and I 
found it much raor? interesting 
than I expected from my recol- 
iection of the notices. Osborne 
and Luther seem to cake similar 
views about their respective 
societies; they accept the basic 
be fiefs but reject the flamboyant 
trimmings. Luther’s constant 
reference 1 in Osborne's version) 
to his bowels as an allegory of 
faith is unexpectedly effective. 
It serves to illustrate a way of 
thought that is secretly common 
to every man. from' Pope to 
peasant. The Roman Church in 
the 16th century’ could hide the 
simple facts of life with decora- 
tions like indulgences and relics. 
Luther's achievement was to 
strip the decorations away and 
present a religious life as plain 
as the lives depicted in Look 
Bock :n Anper. Osborne's 
Luther, ably played by Clive 
Merrison with a cunning gradua- 
tion from youth to confident 
maturity, took me along with 
him ail the way. even though my 

RADIO 

B. A. YOUNG 


own prejudices, such as they 
are. tend in the other direction. 

There was some fine playing 
in a fine production under John 
Tydeman. The confrontation 
with Cajetan (Timothy Bateson) 
came out positively Shavian. Of 
the talented company, I specially 
remember Peter Bull as John 
Tetsel. hawking indulgences tn 
the peasants to pay for some 
more dubious relics. 

The production was the first 
to come from the BBC's new 
studio in Maid a Vale, which was 
opened last month by Sir John 
Gielgud and named by him in 
honour of his brother Val Giel- 
gud, the BBC's head of drama 
for many years. In spite of Mr 
Tydeman s many requirements 
for sound backgrounds, of birds 
or plainsong or both, for changes 
of acoustic from indoor to out- 
door. I won’t pretend that I 
noticed anything special: and 
Passing Time, with the same 
director in the same studio on 
Wednesday, all took place in a 
sitting-room. 

Passing ...Time, by Rhys 
Adrian, was really nothing 
more than a replay of Home, 
only instead of being in a men- 
tal home the two protagonists 
were in what appeared to be an 


alcoholics' home. Rhys Adrian 
is incapable of writing badly, 
but truly l*d have given this up 
halfway if it hadn’t been played 
by Sir John Gielgud and Ray- 
mond Huntley. They kept re- 
minding each other that they’d 
forgotten everything and didn't 
know what was going on. 
“You're being very lucid,” they 
told each other. Mr Huntley feU 
out first; he was “collected,” as 
the attendant (John Rye) mys- 
teriously explained. Sir John 
had a lucid half-recollection of 
something on the Somme, but 
then was himself collected. “Let 
me carry- you,” said the atten- 
dant. “there’s nothing to you." 
"There might have been, once.” 
Sir John murmured. 

Something easier for the 
plain man comes In Capital's 
new soap-opera Nicola Johnson. 
by Susan Boyd and Drew 
Griffiths. Daily between 1.30 and 
1.40 pm we can hear how Nicola 
gets a job as a reporter on a 
paper where the behaviour in 
the newsroom is pretty loose, in 
spite of tbe commanding atti- 
tude of the Scots news editor. 
Between two reports of bombs 
and a fire. Nicola finds time on 
her first day to be asked for a 
date by the editor. 

Capital, incidentally, has suc- 
ceeded in persuading Lancome, 
the perfume people, to spon- 
sor a concert for them, and now 
they are looking for more spon- 
sorship with the approval of the 
IBA. As it happens, I had lunch 
at the IBA headquarters on 
Monday, to celebrate the tenu- 
ous tenth anniversary of inde- 
pendent radio and the 
Director-General was rather 
down-beat about sponsors. It's 
all right from the money point 
of view. I was told, but they 
can't have their name men- 
tioned. This will make it harder 
to catch sponsors in the net. 
but a good salesman will be able 
ro deal with that. A different 
matter also arises, however. 

Most of the nation's sport 
today is sponsored, and the 
sponsors’ names are virtually 
intrinsic to the game. Canon, 
John Player. Hedges and Butler, 
the Mild Board — wc virtually 
have to mention them if we are 
ro know which functions we 
refer to. 

Radio 3 has a fallible sense 
of fun. Now and then they give 
us little series of short enter- 
tainment bits, remembering 
perhaps the days of Dame Hilda 
Tablet. Except for the superb 
Borne's People by Peter 
Barnes, these always turn out 
to be vapid intellectual chit- 
chat. Tbe first visi: to Heyday’s 
Wine Bar in Chris Miller's 
Heyday’s should have cost it its 
licence, in spite of Cyril Cusack 
behind the bar. Nothing like 
El Vino. L promise you. • 


F.T. CROSSWORD PUZZLE No. 5.267 

A prise of £10 mil be given to each of the senders oj the first 
three correct' solutions opened. Solutions must be received by 
next Thursday, marked Crossword in the top left-hand corner of 
the envelope, and addressed to the Financial Times. 10 Cannon 
Street. London EC4P 4BY. Winners and solution will be given 
next Saturday. 

Name 


Address 



ACROSS 

1 American rustic mountain- 
goat (4-5) 

6 Champion's face-saver? (5) 

9 Rising scale in street-song 
(5) 

10 Without prospect in the 
avenue ? (9) 

11 Attractive girl liable to 
change into something more 
comfortable (10) 

12 A French firm — remarkable 
thing in Scotland (4) 

14 Shanty’ to add flavour at 
Gateshead (34) 

15 eg at end, perhaps, nullified 
(7) 

17 Cooked leek-tip in tea-cake 
(7) 

19 Remarkably good specimen 
of snake (7) 

20 Son of a gate (closed) is 
neat around New York (4) 

22 Quiet up at Cruft’s, for 
stance — exhibition con- 
trolled by others ( 64) 

25 In which competitors might 
fear the heat? (9) 

26 Dud Irish form of soothsayer 
(5) 

27 Run off irregularly with 
sweetheart (5) 

2 $ Derby date arranged in Pad- 
dington, say (54) 

DOWN 

1 Played pipe in the garden ? 
(5)* 

2 Usurer giving fifty against 
Noah’s Ark possibly C*g> 

3 Number in Venice ?C10) 

4 The French cofflpetfeS m 
raising taxes (7) 


5 Greek character's noisy LP 
released <7J 

6 Meat taken from a little 
lower (4) 

7 Violinist furthest from the 
bow? (5) 

S Orders pen in order that he 
may answer (9) 

13 How political activist gets 
disturbed ? (10) 

14 Means of making a splash — 
eg in a shop, perhaps (9) 

36 Premises of road-tax collec- 
tor? (4-5) 

18 One who does ? (7) 

19 SE roped off — given rest (7) 

21 Swift ruffian (5) 

23 Long boot women read about 
(5) 

24 Just water added to butter 
in Cumbria (4) 


Solution to puzzle No. 5,266 
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Contemporary artpricesup 


prices for contemporary 
art paid at Sotheby’s arul 
Christie’s in New York this 
week rivalled the levels tradi- 
tionally bid for good Old 
Master paiptings. The. ad- 
mi nation was tiie £14110*000 . 
paid at Sotheby’s by a 
Japanese collector, Shigefa 
Kameyama, for “ Black 
maroons and white,” a large 
sombre work by Hark Rothko. 

It was a record for any con- 
temporary painting. „ • 

The Sotheby’s sales totalled. 
£3,446^73, while Christie’s . 
brought in £3392,494. Its top 
price was the £337,333 paid 
by another Japanese collector 
for “Harieman" by Franz 
Kline. This was another 
artist’s record, as was the 
£242,000 paid at Sotheby’s . 
for “Untitled” by Sam 

Francis. 

As well as general sales. 
both auction houses disposed 
of private collections. Pauli 
Hirsh sold hers through 
Christie's for £664,033: it had 
been assembled In the 

fifties and sixties from spare 

sums left over from the 

housekeeping money. As well 
as the KLime, .Andy Warhol’s 
“Coca Cola” (• detail 


pictured ‘ left)’ went for 
S&3&, ■ Fnakantofart 
“ Summer Days ” for £40,333, 
and Wesselmann’s “StfH 
life " for £32,267 (an artist’s . 
record). - 

Christie’s also sold gallery 
owner Betty Parson’s collec- 
tion for £31<L392, wife a 
Jackson Pollock abstract the 
roost expensive item at 
£124,667. 

, Sotbebys made.. £909,333 
from the collection. «f fee 
late Robert Elkon, fbduding 
the record . Frauds , and 
£106,333 for another work, 
“White” by the same artistt 
“Black on Black Now S* by ; 
Ad Reinhardt from fee col- 
lection realised £9^333, 
another record. 

In the general Sotheby's 
sale there was a record price 
'paid for a work bv Mother- 
well, £154.000 . for. “Wall 
painting No. 4 ” and. for an 
Andy Warhol, £99,090 for. his 
"Triple Elvis.” A stffl lffe 
by Roy Uchtesstem made 
the same price. 

In the general Christie’s 
sale the top prices were a 
record £308,00 paid for a 
Rauschenberg, 

ANTONY THORNCROFT 


Another airing for Shastakovich’s Eighth 


In less than two months 
London has been given the 
opportunity of hearing Shosta- 
kovich's eighth symphony three 
times. Whatever that reveals 
about the planning of our con- 
cert life, it has given ample 
chance to get to grips with one 
of its composer’s grittiest and 
most consistent works. Now, to 
complete the process. Decca 
has released the symphony as 
the latest instalment of its cycle 
of the Shostakovich sym- 
phonies under Bernard Haitink 
(Decca SXDL 7577). 

RECORD 

REVIEW 

ANDREW CLEMENTS 


.Vs in Haitink's searing proms 
performance, the orchestra is 
the Concertgebouw; extra- 
ordinarily vivid, sharply etched 
playing given extra bite by the 
digital recording. It has not the 
same terrifying grimness one 
remembers from the Albert 
Hall, in the pair of scherzos 
especially, almost as if that 
kind of emotional realism could 
not be endured in an account 
of the work intended for 
repeated listening. In every 
respect, however, it is a mar- 
vellous achievement, revealing 


+ Indicates programme 
in black and white 

BBC 1 

8.35 am Inch High Private 
Eye. 

9.00 Saturday Superstore. 

12.12 pm Weather. 

1245 Grandstand, including 12.40 
News; 1220 Football Focus; 
12.50 Canoeing; 1.10 Film. 
Man's Favourite Sport (19p6) 
starring Rock Hudson. Paula 
Prentiss. 3.05 Bodyline, 
cricket documentary. 3.45 
Bonanza. 4-35 Grandstand 

. Final Scores. 

5.05 News; Weather. 

5A5 See Regional variations. 

530 Hi-De-Hi! 

5.50 The Noel Edmonds Late 
Late Breakfast Show. 

6.40 Blankety Blank. 

7.15 Juliet Bravo. 

8.05 Tbe Paul Daniels Magic 
Show. 

8.45 News and Sport: Weather. 

9.00 Royal British Legion Fes- 
val of Remembrance from 
tbe Royal Albert Hall in 
the presence of The Queen 
Queen Mother- and The 
Prince and Princess of 
Wales. 

10.30 Remington Steele. 

U.15 Carrott’s Lib. 

11.55 Late Night Horror: " The 
Shuttered Room” (1966) 
starring Carol Lynley. 
Gig Young, Oliver Reed. 
Flora Robson. 

REGIONAL VARIATIONS: • 

Wales — 5.15-520 pm Sports 
News Wales. • : 

Scotland— - -5.15-520 pm Score- 
board. 

Northern Ireland — L5 5-5.05 pm 
Northern Ireland Results. 545- 
5410 Northern Ireland News. 

England — 5.15-540 pm London 
— Sport; South-West (Plymouth) 
— Spotlight Sport; Other English 
regions — Sport/Regional News. 

BBC 2 

10.10 am-ll-lS Open University. 

+2.45 pm Saturday Cinema: 1 
“One of our Aircraft is 
Missing ” (1941) starring 
Eric Portman, Godfrey 
Tearle. 

4.25 Play Away. 

4.50 Saturday Cinema: 2 “The 
Spanish Gardener” (1956) 
starring Dirk Bogarde, 
Michael Hordern. 

635 Greek — Language and 

People. 

6.50 Grand Slam.. 

7.15 News and Sport; Weather. 

7.35 Rugby Special: . Scotland 
v New Zealand from Mur- 
rayfield. 

8.30 Fly on the WalL 

9.00 The Ghost Writer from 
the novel by Philip Roth, 
starring Claire Bloom, 
Sam Wanamaker. 


a profundity in Shostakovich’s 
writing that one has only pre- 
viously accepted in the fifth, 
tenth and fourteenth sym- 
phonies. 

The Twelfth, subtitled “The 
Year 1917,” is never likely to 
be accused of profoundly. It Is 
tbe finale that throws rational 
belief out of the window, but 
then how else could Shostako- 
vich end a symphony depicting 
the Russian Revolution, except 
in unbridled optimism? 
Haitink’s version cannot dis- 
guise the emptiness, but he and 
the Concertgebouw make a con- 
vincing case for the opening 
pair of movements. Played and 
recorded wife great fidelity, for 
anyone following this excep- 
tional cycle It will be self-recom- 
mending. 

Equally exceptional is 
Claudio Abbado’s account of 
Bartok’s ballet The Miraculous 
Mandarin, coupled wife the 
Two Portraits Op. 5 (Deutsche 
Grammophone 410 59B-1). The 
stunningly virtaosjc orchestra 
is fee London Symphony; one 
pauses to reflect on how a band 
feat can pley so wretchedly in 
the concert-hail can find such 
first-rate form in the studio. No 
doubt Abbado'e assured hand- 
ling of the score's complexities 
is a great asset— every tempo 
change is smooth and convincing 


10.20 News On Two; Weather. 

1020 Central America: Reagan’s 
Backyard. A “Newsnight” 
Special reporting on the 
troubled situation in Cen- 
tral America. 

IL15 International Tennis. 
Semi-finals of Benson and 
Hedges Championships. 

+12.15 am The Twilight Zone 
Double BiU; "What You 
Need " starring Steve 
• Cochran, Ernest Truex; 
“ The Four of Us Are 
Dying " starring Harry 
Townes. 

LONDON 

925 am LWT Information. 

9.30 Sesame Street 

10-30 The Saturday Show. 

12.15 World of Sport; 12.20 Pool; 

12.45 News; 12.50 On the 
Ball; 120 The ITV Four 
from Newcastle; 1.40 Boxing 
—Middleweight Champion- 
ship of the World Marvin 
Hagler v Roberto Duran: 
1.55 The ITV Four from 
Newcastle including 2.30 
“ Fighting Fifth ” Hurdle; 

• 2.40 Pool; 3.00 The ITV Four 

from Newcastle; 3.15 Pool; 

3.45 Half-time Soccer Round- 
up; 4.00 Wrestling; 4-45 
Results. 

' 5.00 News. 

5.05 CHiPs. 

6.00 Game for a Laugh. 

7.00 Russ Abbott's Madhouse. 

7.30 Punchlines. 

8.00 Hart to Hart 

9.00 News and Sport. 

9J5 “The Intruder Within” 
(1981) ' starring Chad 
Everett and Joseph 
Bottoms. 

10.45 Not About Heroes. 

1L45 London News Headlines, 
followed by The Stanley 
Baxter Series. 

12.15 am After Midnight 

1.00 Mad Cats. 

2.00 A Kind of Living. 

CHANNEL 4 

+2.25 “Arise My Love” (1940 
film) starring Claudette 
Colbert and Ray Mill and. 

*-25 Rise of Dizton Lang, ani- 
mated film. 

4.35 Tbe Chicago ’ Teddy 
Bears. 

6.00 How We Leared to Ski. 

6.35 News Headlines and 
Weather, . followed by 
flashback. 

7.05 Seven Days. 

7.30 Union World 

8.00 Bands of Gold. Docuxnen- 
mentary to introduce 
new series on the Inter- 
national Drum Corps 
Championships winning 
from this Thursday at $-00 

pm. 

9.00 The Avengers. 

10.00 For. 

U-00 Interference. 


SOLUTION AND WINNERS OF 
PUZZLE NO. &261 

Mrs D. G. Hinds, 109 Summer- 
land Lane, Newton, Swansea 
SA3 4RS- 

Mr B, D. Wesson. 92 Laugton 
Way, Elackheafe, London SE3 
7JU. 

Mr Alan Stnpp, The Old 
Green. Green Lane, Linton, 
Cambridge CB1 6JZ! 
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. each texture perfectly focused. 
He seems to favour a wider 
dynamic range for his discs than 
many of his colleagues; here- it 
is put to blistering effect. 

A salutary reminder of just 
how much digital techniques 
have helped fee assamaftation of 
20th-century orchestral music 
is provided by an assortment 
of pieces by the Second Vien- 
nese School recorded by fee 
Philadelphia Orchestra under 
Eugene Orman dy in 1967 and 
now grouped together as one of 
CBS’s “ Masterworks Portraits ” 
(CBS 60258). Whether it is 
intended as a portrait of con-, 
ductor. orchestra or music is 
hard to establish, hut none is 
shown in a good light by this 
coarse-grained disc. 

Berg's Lulu Symphony has 
been issued more recently in 
several better performances, 
and the glaring orchestral 
effects here are quite uo- 
Bergian. Webern's Straussiau 
Ein Sommerirind is a piece of 
jurenifia without special merit, 
though fee three orchestral 
miniatures discarded from his 
Op. 10 set are valuable addi- 
tions to fee catalogue. Most 
intrinsically worthy of all rt 
Schoenberg's Theme and Varia- 
tions 1 originally intended for 
wind band and given here in 
its overblown orchestration. 

+1130 The Worst of Hollywood. 
They Saved Hitler’s 
Brain” (1964). ' Terrifying 
tale of group of Nazis 
plotting to make a come- 
back wife fee help of 
Hitler’s head complete 
with brain stored in a 
glass jar. But they are 
thwarted by . clean-cut . 
- secret agent Walter 
Stocker. 

S4C (WALES) 

10.55 am Rugby: Romania- v Wales. 

I. 50 A Weak In Politic*. 230 Th* 
Amateur Naturalist. 3.00 The .Tube. 
A30 Utopia Ltd. 4.56 Yr Awr Fawr. 
635 So parted. 6.05 Ttis Incredible 
Hulk. 7.00 Newyddiorv 7.16 Gwas Y 
Gwn. 7.45 Gwen Tomos, 835 Rockers 
Roadshow. 920 Y Mae* Chwarae. 10-10 
The Dybbuk (E). 11.06 Wont of Holly- 
wood: "Plan 9 from Outer Space.” 

REGIONS 

IBA Regions as London except at 
following times. 

CENTRAL 

9.25 am The Wonderful World • of 
Professor Kierel. .930 ..The Green 
Hornet. 9.55 Watroo, Wat too. 10.00’ 
Terrahawk'a. 5.06 pm Kniglit Rider. ’ 

II. 46 Kolchak: The Night Salker. ' 

YORKSHIRE 

935 am Regional Weather Foraceet ’ 
followed by Melotoona. 8.35 Metal, 
Mickey. 10.00 University Challenge. 6.06' 
Knight Rider. HAS City of Angela. 

TYNE TOES. 

9.25 am Morning Glory. 930 Gather 
Your Dreams. 10.00 TT Tima. 104)5 
Pop Goes Guy Fswkea. 12.13 pm North . 
East -News. 5J)S pm North East News. 
5.10 Knlgbt Rider. 11.45 Rock Around 
Midnight. 1.10 am Poet’s Comer. 

TVS 

9J2S am Wettoo Wsuoo. 93S .The 
Smurfs. TOM Mork end Mindy. 5.05 
pm OlfTram Strokes. . 6.35 DJ. 11.45 
Profiles In Rock: Supertremp.' 12.15 am 
Showcase. UL30 Company. • • 

T9W 

9.25 sm Dick Tracy. 930 Freeze 
Frame. 1038 Gua Honeyfaun’s Magic 
Birthdays. 1030 The Magic Micro 
Mission. 11.00 Little House on the 
Prairie. 11-45 The Pruitts ot Soutbemo- 
ton. 12.12 pm TSW Regional . News. 
SOS Newsport. 5.10 Knight Rider. 11^6 
No Nukes Festival. 12.40 am Post- 
script. . _ 

SCOTTISH 

935. am Storythne. 9,35 Stingray. 
1035 Happy Daya. S.05 pm Knight 
Rider. 11.45 Late Call, life Benson. 

HTV 

5.05 pm Knight Rider, 11.45 Rugby: • 
Somerset v Middlesex- 
HTV Wales — Aa HTV West . oxcept: 
11.45 pm -12.46 Tha Best of Saturday 
Night Line. 

GRANADA 

936 am Sesame Street. ’ 1030 
Cartoon. 6.05 pm Knight Rider. Il.w: 
Hawaii Fhra-O. 12.40 am Pink Floyd • 
at Fompefi. • 

RADIO 1 . 

(S) Stereo when broadcast on VHF 
6.00 am Mark Paga. 8.00 Tony Black- 
burn's Saturday Show, moo Oave Les 
Travis. 14)0 pm My Top 12 (S), Francis 
Rossi. 3.00 Pa tri Gambaccini (S). .-4.00 
Tha Stones Uncovered (S). 530 . in 

Concert (S) featuring Gary Num9n.-7.3b 
Janies Long. 10.00-12.00 Gary Devise. . 

RADIO 2 

540 am Tony Brandon ($)'. 730 

David Jaeohs (S)-. 930 Sounds of tha 
60s (S). 1030 Album Time (S). 113Q 
Eety-Going Everett (S>. 1.00 pm- The 
Grumbfcwaeds. 130 Sport on 2. 6.00 
Country Greets in Concert. 7.00 Bm 
tha Record. 730 Gala Concert (5). • 
930 Royal British Legion Festival of 
Remembrance (S). • »fe -Big Bend 
Special (S). 11.02 Sports Desk. 11.10 * 
Pale Murray Late Show (S). 2.00 am- 
5.00 LLe Allen (S). 

RADIO 3 

7.55 am Weather. 830 Nawa. 836 
Aubade (S) Nielsen, Warlock. trad_arr 
Button, Harry. 9.00 News. S_05 Record 
Review (S), 10.15 Stereo Release (5) 
New records Piarre-Gebriel Bufferdin. 


Schoenberg's mixture of serial 
working 2nd tonality gives <m 

- unpleasant tang winch 
Ormamfy's urgent promotion 
does little to ameliorate. 

A fascinating slice of cul- 
tural history is also presented 
in a disc by the Schoenberg 
Ensemble of Amsterdam 
(Philips 6514 134). It bears fee 
title of Society for Private 
Musical Performance, and aims 
to recapture fee spirit and style 
of feat group, founded by the 
Second Viennese School in 1918 
to arrange- performances of 
their own music and feat of 
. like-minded colleagues. TSje 
selection of works is enterpris- 
ing— the first side devoted to 
Schoenberg and Kolisch’s 
arrangement for chamber en- 
semble of Max Reger’s gigantic 
orchestral Romantic Suite, 
ripely chromatic and succulent, 
the second to orchestral songs 
by Schoenberg (from Op. -8) 
and Zemlinsky in similarly 
slender reworkings. The pack- 
aging to this collection is not 
as good as it might be — no 
English translations of song 
texts are included and fee re- 
corded balance, is sometimes 
muddy. But fee playing Is 
fluent and relaxed, ideal for 
music which is essentially late 
romantic rather ... than ex- 
pressionist 

Morley, Telemann. Cipriano de. Roto. 
Rameau, life Vienna Festival 1983 
(S) Concert. Part 1: Mozart. 1235 pm 
Interval Reading. 12.10 Concert, part 2: 
Tchaikovsky. IDO NaWa. 1.06 Metro- 
politan (5) 100 years of New York's 
Metropolitan Opera. 2-00 Schumann 
Revised Mahler fS). 2.45 Frank Bridge 
(S) Piano recital. 3.20 Beethoven (S) 
..String Quartet Op 132. 436 Guillaume 
de Macbeut (S). 6.00 Jazz Record Rn- 
ouests- (S). 5.45 Critics' Forum.- a* 
‘Tho Organ Music oT Oliver Meas’iaen 
fS). 730 BBC Philharmonic Orcbsstrfe 
fS) Bocoided concert: Medtner. Rach- 
maninov. 9.00 Grandfather wes a Sol- 
dier IS) A’: poetry nquMcs for. Remem- 
brance by Canadian writer Marilyn 
Bowenog. with music by David Dor- 
ward. 10.00 Arnold Bax Centenary (5) 
Symphony No 5- 10.40 Another World 
(SJ Indian music played on sitar with 
table. 11.1S-11.18 New*. 

RADIO 4 

7.00 am News. 7-10 Today’s Paper*; 
7.16 On Tour Farm. 7A5 Jn Perspective. 

. 730 It's A Bargain. 7.55 Weather; 
Travel; Programme News. 8.00 Netvs. . 
8.10 Today’* Papers. 8.15 Sport on 4. 
8.48 Yesterday m Parliament. 837 
Weather; Travel. 9.00 News. 9.GS Break- 
away. 9.50 News Stand. 1036 Th* 
Week in Westminster: 1030 Deity 
Service (5). 10.45 Pie* ' of dm 'Week' 
(SI. 7735 From Our Own Correspon- 
dent 12. DO Npws; Money Box. 1237 pm 
Just a Minute IS). 12-55 Weather; 
Programme News. 1.00 News. 1.10 Any 
Questions? 135 Shipping Forecast. 2-00 
' News. 2-Q5 Afternoon. Theatre'/ S). 3.00 
Medlckra . Now. 330 Worlds of Faith 
(S). AM. Haws: In tarnations! Assign- 
ment. 43D Does He Take Sugar? 5.00 
WiTdlffe. 835 Week Ending (S). 530 
Shipping., Forecast. 53S Waathen 
Travel; "Programme News.- 6.00 News: 
Sports ;fh>ond-up. 6.25 - Desert Island 
Discs.. Sir Peter Han (S). 7.06 Stop 
The- Week With Hobart Robinson (SJ. 
7.46. Baker's Dozen (S)r 830 Saturday 
Mercy by . .Patricia Hlghsmith (S). 
9-58 Weather. .10.00 News. 10.16 The 

1.000. Days of John F; Kennedy. 11.00 
lighten Out Darkness. 11.15 The City'a 
First Lady. John Hosken quota London's • 
first Lady Mayor. Dams Mary. Donald- 
son. . 11.46 A Right VI ev of Onesalf. 
124)0 News. 12.10 era Weather. TZ.)f- 
Ctaee ’Shipping ForacasL 
WORLD SH4VTCE 

World Service cert -6s received in 
■ Western Europe on medium wave 
648 kHz (483m) as the following 
. times GMT:- 

6.00 era Newsdesk 7.00 World News. 

7.09 News About Britain." 7.1S From 
die' Week lie*. 730 Classical Record 
Review. 7^45 Network UK. 830 World 
News. 8.09 Refiectrone. 8.15 Flanders 
end. Swann. 830 Quote. Unquote. 9.00 
World News. 9.09 Review of the Brttleh 
Prase". 9.15 The World Today. 9fe 
Financial News. 9-40 Look Ahead. 9:45 
People. and Polities. 10.13 What "a New. 
1030 My -Musk:. 114)0 World News. 

11.09 Nawa About Britain. TUB 
About . Brnaio* . 12.00 Radio Nawa- 

’ rear.' 12 IS Anything Goes. 124© Spans 
Roundup. ; 1.00 pm World News. 1.09 
Commentary. 1.15 Network UK. . 1.30 

- Detecnve.- 2,00 From the Promenade 
Concerts. 230 Caught id the Act. 3.00 
Radio Newsreel. 3.15 Saturday Special. 
4.00 World New*. 4.09 Commentary. 

. 4.15 • Saturday. SpeCfef. . 54X3 N*wa - 
Summary. 5.QZ Saturday Special. 8.00 
World News. 8.09 Commentary. 8,15 
Good Books. 9.15 What’s New. 930 
Peoplo and Po1ltic»-10fe Worid News.’ 

10.09 From Oor': Ov?n • Cortes do ndent. 
TOfe -Newf Ideas. lOAO Reflections. 
‘Rife 3 porta -Rduodup. .1T4XJ. World 
News. -17.09 Commentary, 11. 15. Laxter 
box.- 1130 Meridian. 1240.\yorid Mews. 

• CHESS SOLUTIONS 
Solution Id Porition ’No 490 

1 R-3B6! (th ratf ch). 

N-N4 (if ^Bl; 2. &A)V% BxNI 
RPxR <NPXR; S R-B5 ch); 3 
QxNP, m (if PxH; 4 Q-B6 ch 
mates); 4 Q^A, Q-S6 (to give 
fee king an escape); 5 
P-KN3; 6 BxP, QxiU 7 Q-B7 cb! 
K-Bl: 8 RBQ, Resigns. ; 

Solution to Problem No 490. 

1 B-KB& If l - ^ P-N8=Q: 2 
R-R2 ch, K-B8; 3 B^2 mate. If 

1. 1 . P-N8=N; 2 >R-QB2 <*. 

K-B8; “S' B-N2. If .1...K-B8; 2 
B-B5, K-KS; 3 R-Ql, \ ' 1 


That vituperated . HhOywood 
yrteran Sam Peddnpah is abtmr 
to loose, aofftiier film 'Upon fee 
■amid — The Ostcnnon- W*efc- 
end— «nd what better tfiae. la 
scan the Pedanpah - riches 
already immortalised, in video?': 

Straw Dogs, The WIId-Banch, 
Junior Bonner, The : Getaway, 
Pat Garratt and Billy The Kid, 
The Killer Elite, Cna Iron' 
2nd Cormoy are all enrrentiy. 
available to home viewers; and' 
glimpsed as a-group fee? prove 

Jost bow'adle*pated istto TWph- 
lar-vww of- Peckinpah as 
blood-aroHnfit merchant never 
happy except . when shomng 
bodies coming apart in slow 
motion or gizzards flying grace- 
fully through fee air as if 
auditioning for Goelle. - - 

Themost notorious whipping- 
boy among his films has been. 
Straw Dogs, where'. Dnstm Hoff- 
man dusts down a raiding party 
of- feugs and rapists besieging 
his Cornish farmhouse. On the. 
movie’s .release* critics rapped 
Fedfeipah". over, fee knuckles 
for his .impUnkfele view of. 
'gn gliWh rural life —— Cold Com- 
fort Cornwall with carnage, 
they complained. But now feat 
we live zn an age when far less 
“plausfele” . carnages are' 
chronicled - eve ry day in . fee 
newspapers, ' Pecldnpah’s Eng- 
hozd is seen to be not quite so 
fiar&tifeed. . 

. The film’s power.. is in its 
allegoric set-to between physical 
and intellectual strength^-ia- 
genuity; wins fee day - for . 
ma thema t ician Ho ffman, whore 
character is named David hi 
homage to another famous 
gi ant-kill er-=and: in fee 
astonishing detail and dyna- 
mism contained in Peckinpah’s 
editing and compositions. The 
Guild Home Video copy Is 
excellent; apart from, a small 
cat in fee rape scene apparently 
made to reassure us that 
ravishment can only take place- 
in fee missionary position- ' 

Three, other stadia in violent 
conflict The Getaway (Warner 
Home Video). The Kitter Elite. 
(Warner Home Video) and 
Cross of Irim (EMI), m 
efficient if less keenly original 
Peckinpah. 3ut his great 
Western. The Wild Bunch 
(Warner Home Video) , is _a. 
savage and " j overwhelming 
masterpiece, putting William 
Holden, Ernest Borgnfee and 
Robert Hyan dowa into fee 
crucible /of a changing West 
circa fee Mexican devolution. 

-There is Jsho; feough ■ ft’s 


sosaxtxmes forgotten, titePeckin- 
peh of light and leavened 
comedy-drama. Junior Banner 
(Sank); throws Steve McQueen 
/into smaft-town Arizona as an 
ageing rodeo rider and shows 
alternately feeding, and patrij- 
ing op wife , ins JfliSHfteg 
family — crusty Pa Robert 
Prestun, sweet and sbur Ha lda 
Lupino and " smart-operator 
-brother Joe Doa Ba^ker^ ; The 
growing West adjusting to' fee 
20fe .-century, has. uererMieeti 
tmroQed wife more wondgtfifl 
wisdom' and weatherproofed 
hmnansGr, , .'v:-; 

V- Bfeanwhfte Camay - ' (EMI) 
starring Kris JE&istOffertba: and 
Ali JSCGraw, is a comeijHtinn- 
action movie about truckers, 
and more a great Feckifcpah 
visual dispJay-piece than. . a 
rounded drama. And Prii Garmtt 
andr BUly T be - Kid is a hacked 
OTOflinaa opics ithose sometimes 
. awkward ' narrative (heavfef cut 
’ by , the studio) is' milestbned 
superfi set^leces: tiro - final, 
darkened, mysterious- meeting 
be t w een " pursuer 
Coburn zs Garratt) and "pnrtued 
fK x istdffe'rsbn . as Billy). ;or -the 
death of wounded Sheriff Slim 
Pickens, dragging himself [to .a 
‘-lonely spot oc the ‘ twiKt Trrer- 
bauk like an elephant to il£ last 
resting place; - 

VIDEO | 

N KIEL f AN DREVft: 


Peckinpah’s career, constantly 
harassed and. fniured by censors 
and soBSor-happy producers, 
should be a wanxingto all dure - 
— inside Parliament out- 
. side — r who ate tiying ^ put 
damps -bn . tbe vhteo- busutess 
today. There is no evidence, 
and never has been, feat .ofesosi>. 
ship produces- better morality. 
There is plenty of evidence, 
however, feat it produces: tforse 
art.-. -i. 

A system of clasafications. 
voluntary upon fee" pand^ser, 
lias always been the amplest 
and best answer. . If we start 
to ban and proscribe, for evety 
.“video- nasty” u nr eg r at faMy 
lost to fee world, a Peckinpah 
Straw Dogs or a Kubrick Cfock- 
work. Orange or a Genet-Cjhant 
d’ Amour could join it in. time’s 
oubliette. Ibsen’s Ghosts, was 
.thundered against in its dqy as 
a-“onk of depravity.” ^Shake- 
speare’s King Lear was kpown 
to vfeofte generations only in- a 
“^deaued-up ” form^ No cwsor 
has fee gift of certainly .or jrtls- , 
tic foresight. The only . certainly 
lies in allowing everything we 
<an ijt art tb sutyive. - : '• * 
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M ine town with Verdi 


BY JANET MARSH 

COMBINED careers of 
^ Verdi and Toscanini provide- 

:7.-.-;° ne 'J?\i the ' most remarkable 
, , time bridges in musical history. 
;;; Verdi vyas bom in 1813 an£ 
Wrote his first opera in- i.836; 
ftl yet h6 . live d tong enough to W 
.“^.Toscanini become his greatest 
•■vr interpreter. Toscanini in- turn 
t ,; v lived until 1957 and -worked 
.. - . .almost to the last, so. that" many 

us DOt yet doddering heard 
“ ‘ ;nim conduct ' . . . 

“ a reminder of tire 
Verdi-Toscanini connection iir 
remarkable series of 23 Verdi 
rfrr letters — several of which were ■ 
-‘T -'cnce in Toscanini's -possession 
-’h — winch Sotheby's is to; sell in' 
;.i>iits auction of books andmand- 
acripts on November 17.' The 
•; totters span almost -half a cen- 
■.-‘ J »:tuiy and offer ‘vivid-- glimpses 
-vij&f the composer’s approach to. 

work and working relation-' 
;-.:r v -sMps- - V - 

Lrj.l The earliest of them, datlhg 
--from 1846, is to . Francesco 
TC.TjMarU Piave, the librettist of. 
‘^,-Rigoletto and • La Travuxta, 
.... among other Verdi operas. The 
.- .ijcomposer urges him to '.take his 
—time over the libretto for ftfac- 
,'beth, and discusses a project. 
• . , .-'then still several years in the 
future, II Corsaro. 

A letter of April 1847 ‘ dis-' 

cusses plans for' Verdi's first 
visit to .London which ■ took 
place in the following June. 
England had discovered the 


. comp oser- three years earlier. 
• ‘His -first successful. :opera, 
Nabuccp'-t^was -performed in 
; .London. under the.. title. 'Nino; 
. and m .4545 . lE.rnm^ . was per- 
ionhed ' 1 Her Majesty's. 

-Despite, a -’fi u epidemic -among 
the cask- it was - a triumphant 
.= success,.- ^encouraged ' Her 
Majesty’s to present -an earlier 
work, ILombardi the'following 
year. .The novelty an.d origin- 

- ahty Of "this- work - took* the 
London^ eritics entirely *by. sur- 
prise: riif-vis. remarkable ' that 
practically every contemporary 

- rpyiewer -begged .jo- withhold a 
considered judgment. .'until he 
had been able’to.see the Work 

•-agauL -One oF the most zotelli- 
; gent' "notices the-- tune, in 
4 The. Ulutfoate# London . News, 
suednetiy; defines ;what was 
then., so ^ . new in . Verdi’s 
approach:.' 

. “1 Lombardi is'not merely- an 
-.'Opera'*.'. ■. It is a lyrical, 
■dramatic and pictorial poem . . . 
The- individu^ily of the: dif- 
ferent; personages v is kept 
lip by the mu&c EuTmuch as by 
the -.Words they speak and: the 
’actions they perform; Sven in 
the concerted 'pieces . . .' each 
performer has a -distinct part 
->©> sing". “Never," said tlie 
same -magazine -a week later, 
“ was. a „ career so clearly 
marked, out : for .any child of 
.genius as that of. Verdi." 

If London was : eager to wel- 
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LEONARD BARDEN 


it no longer looks' irrational. In 
very recent toum^menls Black 
- . has • successfully tried the de- 
. fence. -1 P-Q4, P-QN4; 2 P-K4, 
. JB-N2-. - 

4'BxNP, QtR 5 ch; 5 K-Bl. 
= N-KB3; 6 N-KB3. Q-R3; 7 P-Q3, 


■••"on Monday 21 November.' ,^ s ^active pieces. 7 N-B3 
Smyslov and RAIi begin- <hmr ^^^.P*#*** .*? a igute 
-—.12-game series cm the Tuesday 

-- -and the matches, sponsored for i? P-C^ N-R4 keeps Black well 

:£80.000 by Acorn Comjratere.^V^ sam^Like maHy ancient 

•’continue on alternate' days' ^ Kiesentzky-s gambit 

-.‘"'until the first rest day on ^ dw fcc reassessment. 
’.‘’'.Saturday 3 December. Haying .- 8- NrB.4,.. JM2B3; 9 N-B5, 
-‘■^hours are 4 till 9. and j Iff P-KSJ45 N-B3; 11 

m ion is £4 to the hall which ■K-Nlf-'.,!,” »_ . 

'■'.seats 500 spectators. Leadipg- ' A 'fine concept' White’s huge 
" / "Britidi experts will provide .leajjf In deyelppment outweighs 
: : —continuous r unning commeiir the sacrificed piece. W 
‘ r '-" taries on the games, and there, A it PxB;12 P-KR'C Q-N3; * 
- : -is also a competition for spetv 13 P-K5; Q-N4;‘ 14 Q-B3; N-Nl; 
~ ? fa tore to predict the graiyi- : J5 BxP, Q-B3;. 16 N-BS. B-B4; 
•''’pinaster moves in advance. ;-_ ^ 17 N-Q 5 ,* QxNH 18 &Q6!? 

4- fi • Whatever the results— Kas-; ' -"The' fip6ctacu£ar move, which 
‘ 4 ~p ariw and Ribli are . strong ; earned- ’ihimortklity. However, 

- .4 favourites- — the audience qp lB lt-Kl or 18 B-K3 are more 
■ .expect the two Ks to provltte Vpreclse. 1 •’ ■ ^ * - ' 

nncomprpTnfa gng jday -wtffvlt ?? 

hoped, some memdrirbler'b rilt T; 3fr' .v. oQxR-‘ chf'19 K-K2, 

— ancies. -- It • is arguable fsactiy Aetterr , . T~47' ' ' ‘ 
what features in. a brilliancy , . 15 iP;K5 [ QxR cfc; 2Q K-K2. . 

• rouse a chess - audience; -but N-QR3: - 2X JfeNP ch, K-Q1;.22 
I Phigh on any list comes- sacri- - Q-B6 ch! NxQ; 23 B-K7 mate. 

; v'flees of the major pieces, the White ,ifr a queen, two rooks 

.-’•queen and rooks. The -pattern and a bishop down. ... 
r^was set by the. celebrated ' Can sfanilar games be played 
. -^“Immortal Game." an offhand n today ? ^Em phaticaily, yes/ In ' 
> -Rencounter during the'-first- inter- ' this recent .brilliancy from Ger- 
; r national at London 1851; Adolf , many. White •’gives-- up. both 
^-Anderssen. who .won the event ..rooks, -a - ktiight and; a bishop 
-and was the recognised world to drive - the black dong into 
~%No 3, gave op both rooks =arid' -the open; .board.. with -mate to 
‘..-then the queen to set a.ihembC- : follow. -i-P" V- 
i Sable record. - .White; WeJ^ »BIaegS Berger. 

: ? 'SS£t£ES& S 

• ' ^ 3 iT{H N S: 4 « N w: 

: I P-K4. P-K4: .2Tp-KB4i PxP; vB-Q2-?-Ihetter N-KB3K57 N-N5 ! 

' V 3 B-B4, P-QN4. . - ' Q-pJi^ B-Q*: 9 PxP, 

; J In the mid-1 850s ibis was hi^i . BxB*-- IO- 'NCNUxB, Q-K4 ch; 

‘ - fashion opening ' '.theory. . 11 B-I52, PxP; -12 QxP f 

: v-Kieseritzky’s move ., has .long ... Therqueetf offer is a pseudo- 

• 'Abeen discarded as a. result of ^-sacrifice iQxiJ^l3.N-B7 ch and 

: -his defeat here, but in tRe 1980? : 14 ‘ NxQ With.a pawn up) but 
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Exhibition of 
Old Master Paintings 

From 16th November 

Illustrated bjpdivap available on reediest 
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come the child of genius, how- 
ever, Verdi was Wo judge from 
his letter) not 30 certain that 
he had. made the right decision 
in accepting & commission for 
a new opera from Benjamin 
Lumley of Her Majesty’s, or in 
agreeing to come to London to 
supervise tiie production him- 
self. His letter enjoins his 
correspondent to spy out the 
London scene for* him and 
reassure him that Her Majesty's 
is really a more important 
theatre than Covent Garden. 
Always very conscious of his 
dependence upon the right 
intepreters, ht threatens not to 
go at all unless he is guaranteed 
Jenny Lind for the leading role. 
■ In the ouicome. he bad not 
only Jenny Lind, but LaMache, 
Coletti and Gardoni as well. 
iMoreover Marie Taglioni and 
Fanny Cento danced in the 
ballet that followed the opera: 
audiences in the 1840s got good 
value, for money.) Verdi had 
been expected to conduct, but 
in tiie end the conductor of the 
triumphant premiere was 
Michael Balfe, composer of The 
Bohemian GitL 

How crucia 3 was the choice 
of interpreters was to be 
demonstrated dramatically — and 
disastrously— in 1853 with the 
premiere of Lo Traxiata at La 
Fernce. Venice. Not only was 
it badly sung, bat the audience 
tittered irreverently as tile stout 


the double rook offer is for 
real. 

12...QxR ch; 13 K-Q2. QxR; 
14- N-Q6 ch, K-K2; 15 QxP ch! 
KxN. 16 N-N5 ch, K-B4; 17 Q-B4 
eb. K-N3; 18 P-QN4! NxP; 19 
Q-B7 ch. K-R3; 20 N-Q6 dis ch, 
P-N4: 21 BxP ch! Resigns. 

The fourth and final sacrifice 
brings Black’s surrender, for if 
BxB: 22 Q-N7 ch, K-R4; 23 QxB 
mate. 

POSITION No 490 
BUCK Crimen) 


and evidenily robust prima 
donna endeavoured lo fade 
consumptively away. 

The most remarkable letter in 
this group— again it Is one of 
those which Tosr4iuuni bad 
preserved— was written only 10 
days after this fiasco. Verdi 
reveals the highly professional 
man of -lhe iheatre that he was 
as he analyses the problems of 
the first production and plans 
how they can be avoided in a 
forthcoming performance at the 
San Benedetto Theatre, with 
Maria Spezia in the leading role. 
When the opera was given its 
first performances in London 
Verdi was-again fortunate in his 
Jntepreters. His Violetta was the 
28-year-old Maria Piceolomini, 
hardly remembered now, but for 
the next seven years (until she 
retired to a marriage and lillel 
an idol of the London opera 
public. It was largely the charms 
of Piccolomino which deflected 
criticism of the risque subject: 
the original. Dumas’ play La 
Dame our Camellias, was then 
still banned in Britain. 

Life though was not all work. 
In March 1868 Verdi writes to 
Count Arrlvabene about his 
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YOU CANNOT reach the 
heights unless you are prepared 
to count the hands. This 
requires a little hard work, but 
the rewards are great. Let us 
look first at a very difficult 
example, which occurred in the 
World Championships: 

N 

♦ 8 


I 

nn> 

■BaayiMo 
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HBMftillS 
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MSBBBSSM** 
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Kasparov v Pigusov, USSR 
1977. Kasparov (White, to play) 
invested a pawn for this attack- 
ing position, but Black’s de- 
fences look solid. Puzzle— find 
Kasparov's winning break- 
through. 

PROBLEM No 490 • - 
BUCK 2mm) 


w 

♦ K J 10 4 
V — 

o J 10 9 7 5 
*A J 7 5 


Z> K 10 9 
O A K Q 4 3 
* Q 10 9 6 


quest for some highly reputed 
biscuits made in Cremona. Not 
until December did he appar- 
ently run them to earth: a letter 
of that date describes his house- 
hold gorging on the delicacy. 
In later years Verdi applied the 
same professionalism he had 
brought to his career to run- 
ning his form in SAgata; and 
another letter to Airivabene 
deplores the drought and con- 
sequent bad grape harvest 

The final letter offers a 
glimpse of the composer near- 
ing 80, and at work on his last 
great opera. Folstoff. 
work for fun . . . without inten- 
tions . ■ . without pretensions 
. . . and who knows whether I 
will finish the music for it . ■ ■** 

clubs — he had, therefore, 
originally all the five missing 
trumps. Instead of end-playing 
himself by over-rufflng with the 
Ace of hearts, the declarer 
under-raffed with the two, and 
now- he had a tenace, Ace and 
four, over East’s seven and 
three. 

A masterly performance. 

The next .hand is much 
simpler but the declarer did 
not do his sums properly: 

N 

♦ J 9 5 4 
T 4 3 
0 A J 8 4 
+ A 10 2 
W E 


E 

♦ A 7 5 3 
9 Q 7 6 5 3 

* 6 2 
*43 


* 6 

■? AKJ1085 
•: Q 10 7 3 
*84 


E 

* 8 7 2 
r- 9 6 2 
O 6 

* KQJ703 


WHITE( 4 men) 

White mates in three moves, 
against any defence (by J. 
Scbeel). Black’s last pawn is 
one square from promotion. The 
problem looks easy, but .was 
praised by earlier solvers for 
White’s surprise key and the 
tricky ensuing play. 

Solutions Page 12 


S 

♦ Q 9 6 2 

C' A J 8 4 2 

* 8 

* K 8 2 

North dealt at game to North- 
South and bid one diamond. 
South replied with one heart. 
North rehid two diamonds, and 
raised bis partner's rebid of 
two hearts to three hearts, and 
South carried on to four. This 
ended the auction, and West led' 
the Knave of snades. East won 
and returned the three, covered ' 
hv 'six and ten and ruffed with 
dummy’s nine of trumps. ' A 
club followed to the King and 
Ace, and West switched to the 
diamond Knave. 

Winning with the Ace, 
declarer cashed the club Queen, 
discarded his remaining club 
on the diamond King, and con- 
tinued with the Queen. This 
was ruffed by East’s five of 
hearts, and over-ruffed by 
South's eight. Now the 
declarer ruffed a spade with 
the heart ten, and returned a 
diamond, which was ruffed by 
East’s six and over-ruffed by 
South's Knave. RufBog his last 
spade with dummy’s trump 
King, declarer returned the ten 
of clubs from the table, and 
this was ruffed by East with 
the heart Queen. 

At this point South had a 
complete count on the hand. 
East had started with fan* - 
spades, two diamonds, and two 


♦ A K Q 10 3 

CQ7 

O K 9 5 2 

* 9 5 

This occurred at rubber 
bridge, East and West were 
both first-class players but 
South was a modest performer. 
South dealt at game all and bid 
one spade. West came in with 
two hearts, and South bid four 
spades . after a double raise 
from his partner. 

West cashed Ace and King 
of hearts. East dropping *he 
two, followed by the six, indi- 
cating that he held three cards 
in the suit.,'. West switched to 
the eight of clubs, which was 
won by the Ace. and the 
declarer drew tramps in three 
rounds. He came to hand with 
a diamond to the King, 
returned a diamond, and 
finessed the Knave on the table. 
This held but East showed out 
and the declarer ended up a 
trick short of contract. 

At trick seven, after drawing 
trumps. South should cut adrift 
with a club. East wins and 
leads a third club. South ruffs, 
and West shows out Now there 
is no further problem — West 
can be counted for one spade, 
six hearts, and two clubs. He 
has, therefore, four diamonds. 
South cashes his diamond King, 
East plays the six. and South 
leads another diamond and 
finesses dummy’s nine, knowing 
that it. will win, comes to hand 
with a tramp, takes the marked 
finesse, against the diamond 
Queen, and scores his game. 


j Canada 



Hawan unruly 
rabWedPMiermen, 

, muadansand 
adventurers founded 
the greatest empire 
the world 
has ever known. 
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Peter Robbins previews Scotland v All Biacks 

Are seven Lions enough? 


HISTORY WOULD seem to indi- 
cate that Scotland have little 
chance in their match against 
New Zealand today at Murrnv. 
field. 

In the last six internationals 
there between the two countries 
New Zealand have won five, 
scoring 69 points and conced- 
ing only 27 points. Scottish 
pessimism will have been fur- 
(her reinforced by the decisive 
defeat by 30-9 of the South of 
Scotland side by the AJI Blacks 
at Galashiels. 

On that particular day the 
All Blacks were on a high and 
Scotland must hope that per- 
formance was a one-off. 

But that game should h«w 
given Scotland some hnrsh les- 
sons. from which they rmv 
- benefit today. And the nw?n‘fi- 
cent victory of the Midland*: 
side at Leicester on Tuescfov 
will reassure the Scots that the 
All Blacks are mortal after all. 
The mantle of invincibility is 
never easy to wear. 

Scotland are fieldin'* an ex- 
perienced battle-hardened sidn. 
Leslie's withdrawal is a blow 
hut it is an interesting and 
brave experiment to play 
Beattie on the Sink. He ha.< a 
sound rugby pedigree and. on 
his day. can b*» a real handful. 
His height will be an added 
bonus at the back of the line-out 
against Mexited. 

There are seven 19R3 Linns 
In the team and most of 'he 
others were in Hie Scottish 
part** that toured New Zealand 
in 1981. So all the players know 
what to expect in terms of phy- 
sical contact and tactics. In 
theory, they all know what »o 
do to counteract the All Blacks 
style of play. 

But the real question is 
whether the Scots have the 
strength and stamina against a 
team that is coming to oeak fit- 
ness. I ratimr think the Scot- 
tish spirit will be stronger than 
the flesh. 

The Midland side on Tuesday 
scrummaged well particularly 
in defend on their own tine and 
Artken. Deans and Milne will 
present a real challenge in the 
set scram. While that solid base 
is important the emphasis in 
the modern game has swung on 
to the performance of the back 
row and the setting up of good, 
productive rucks. 

The ferocity with which ihe 
All Black forwards hit the rucks 
is like watching hot bitumen 
pouring forward. In their 
a tempts to kill the ball. Scot- 
land must also be wary of con- 
ceding penalties and discipline 
on both sides will need lo be 
tight 

Deans, the Scottish hooker, 
has at last got the chance to 
prove conclusively that he 
should have been played in the 
Tests this summer and his par- 
ticular and private duel with 
Reid is a nice titbit point. 

Scotland should have an ad- 
vantage at the line out But 
such possession that is won by 
the Scots must be retained be- 
cause against London the All 
Blacks ripped the ball away 
after losing initially and then 
used that possession to drive 
away again 

Laidlaw and Donald, the two 
scrum halves, contrast starkly 
in style, Laidlaw is immensely 
courageous but much slower in 
the pass than Donald and I hope 
that he will break round the 
scrum close to it rather than 
away from it. 

Donald with his speed of pass 
and over the ground has many 
more options to his game and ir 
is he who virtually orchestrates 
all the New Zealand movement. 
His clever linking with that 
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The All Blacks' first defeat: against the Midlands 


dominant trio of bavk-rnw for- 
ward:, will prcicnr problems as 
also will his lotted kick down 
liic blind side for his forwards 
to ciia-c. 

The sterility of I ho Lions 
back* tin? summer was numbing 
.'ind 1 hope Rutherford will 
slr.ke of h>? mental shackle? io 
irke on Smith and the All 
Blacks back row. It would bo 
tragic if ihe Scottish side played 
as wooden I y ;i$ ihe South of 
Scotland but how they pfoy 
clearly depends on what hap- 
pens up from. 

Ir is a relief to see Baird back 
in his best position on the wing 
and the new centre Kennedy 
lines up alongside his team male 
John&ton. Kennedy’s si?.e and 
strength will be extremely help- 
ful and I assume that Johnston 
will play at outside centre given 
the speed of his break. 

The two grey areas in the 
Scottish backs must be Pollock 
on the right wing and Dods at 
full back. Dods was in great 
form last year but thar confi- 
dence seems to have diminished 
slightly. 


With contemporary rug 
almost demanding an aiteck.i 
full back Scotland will he mi; 
ing I nine more ihan ever t 
on his day Dods can slot pen; 
ties from :.imost any where. 

The one basic n-.-.-ssare th 
Teller will have for a 1 ! the lea 
will he: “ Tackle and tack 
again." The iroubl? is ihat :: 
Now Zealand supperi U so qui 
and relentless that the defen 
runs out of bodies. 

That defence will need lo I 
up quickly on ihe Ail Blac 
centres, particularly Pokere. tl 
most gifted centre in the worl 
He and Mexted on their own r; 
turn any gam.? around and th 
is not to discount the subiloti 
of Wilson Lite captain. Tayl* 
and Smith. 

This New Zealand side T. 
lieves thar rugby is for 
players, not jus; 10 . and I e 
pact iheni to win and win we 
I also expect thxt it will ial 
them longer to da fn than :.h< 
bargained tor particularly wit 
three new caps in the Ne 
Zealand side. 


Pder Wheeler, Ibe Leicester 
captain and hooker, who led 
the Midlands lo victory over 
the AH Blacks on Tuesday, is 
almost certain to skipper 
England against the tourists 
at Twickenham next Saturday. 
For Wheeler, it will have 
been a long wait. 

As he waits for the call, his 
autobiography is in ihe book- 
shops, and tve talked about 
the triumphs and disappoint- 
ments of top-class rugby over 
tea at a West End hotel. For 
a mar. who was passed over, 
rather shabbily, I thought, for 
the leadership of the last 
Lions tour, his broad 
shoulders seem to have few 
chins on them. 

He is ranked as the world’s 
best broker. Former All 
Blacks captain Tane Norton, 
also a hooker, was once reel- 
ing off the names of his 
feared opponents, and ended 
by saying : ** Bur that Wheeler 
. . . Jeez!" Wheeler has taken 
his club, Leicester, to three 
John Player Cup Final vic- 
tories and, at 34, reflects on a 
pretty happy career. 

We talked about the grow- 
ing pressures of the South 


Africa issue. Wheeler. wh< 
has loured ihcre and enjoyet 
glorious days in the sun. say* 
he is not sure whether he 
would want :o gc- there again 
" I think South Africa have 
made some changes in the it 
attitude lo multi-racial sport 
but E also think they us: 
sportsmen as a shop window 
for their system." 

He is dedicated to the 
“ amateur ” principle e: 
rugby, hut lie can see how* the 
sort of ** creeping profes- 
sionalism ” made unavoidable 
by growing commercial spon- 
sorship will have to he coped 
with “But I can never see 
rugby becoming professional 
In the same way that League 
soccer is," he says. 

Wheeler, who is an insur- 
ance hrnker. talked about 
retirement from lh<* game 
and ivfcat he ivi-i do then. 
“ I'd certainly want lo slay in 
the game, hehs with coaching 
or administration." .Havhc. if 
ihe captaincy comes bis way 

next Saturday, retirement 
talk wile he forgotten. 

■ m Rvffb>l from file F rov . ' 

Stanley Paul, £O.SJ. 

Alan Forresi 


Trevor Bailey follows the clubs to the sun 

Crickets such a mm game 
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Humphrey Gilbert set raff to found 
an empire. Within two days, his sail- 
oivnaitiracd And only the aim mu- 
sicians Sir Humphrey had brought 
with him succeeded in calming the 
unruly crew. Finally, his tiny fleet 
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WHERE DO our cricketers ao 
ip the winter time? An ever- 
increasing number are flying to 
Barbados for an enjoyable, and 
an educational trip. 

In the past two years more 
than 50 clubs have made the 
pilgrimage to the home of 
Caribbean cricket, including 
Hereford. Liverpool Cavaliers. 
Esher, Hampshire Hogs, Essex 
Schools and Malvern College. 

Two clubs are already in 
Barbados for this winter tour 
plus the Fred Ramsey Pro/ Am 
Festival, of five sides, scorers, 
umpires and supporters. 

Although some school and 
youth teams come out during 
our summer, club tours take 
place between October and 
April, but avoiding Christmas 
and New Year high season when 
ihe prices rocket even higher 
to cash in on an American 
tourist invasion. 

The festival, now in its 
sixth year, has been especially 
designed for players, whose 
ability' ranges from not quite 
holding a place in a poor 
village team to minor county, 
and an age group which is even 
more extensive. 

They are divided Info sides, 
which are strengthened by a 
couple of quality Baja ns and 
captained by Test cricketers 
tike David Gower, Reg Simpson, 
and David Hoiford and a cora- 
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pet i lion with limited overs is 
arranged plus the occasional 
representative game. 

The combination of a party 
of over 100. a seemingly end- 
less succession of free parties, 
no extras for cricket and 
wonderful weather helps to 
explain its success. 

There is the attraction of 
esuaning from the British 
winter, playing cricket in rhe 
sun and swimming before 
breakfast in a warm blue sen. 

And although Barbados is a 
small island, it has 130 cricket 
clubs, which means there is 
never any shortage of opposition 
and there are plenty of grounds 
v/iihin easy access with good 
pitches, even :f the outfields 
and facilities may be a little 
primitive. 

I? is the ideal place for a 
holiday. Finally, all the marches 
are played mid week to avoid 
clashing with the domestic 
fixtures over the weekend, but 
unlike el b^me when raising a 
midweek team can he a night- 
mare. out here it is possible lo 
acquire really talented players 
ar a moment's notice. 

It would have to be a very odd 
cricketer who did cot enioy a 
tour, but there are problems. 
Barbados produces more high- 
clasg players per square mile 
thin anywhere else in t he 
world. A visiting team, even a 
loo London club Is likely to 
suffer a number of very heavy 
de f ~iK 

To illiisrr-iiA this point list 
w'w'k tiiv Wisdep All Stars who 
had seven current countv 
cri-'k«*ir*rc in their party were 
still v/fii beaten on a couple of 
occasions. 

In these circumstances it was 
hardly surprising that a junior 
Esses side which shall remain 
nameless and came out some 
years -To never looked capable 
of giving anybody a game. I am 


sure ihat if they Kid is ken o: 
the staff from any of ‘he holci: 
they would still have beer 
thrashed. It therefore is advi 1 
able to include sor/.o well shore 
average players in a touring 
party. 

The downfall of many gone 
club cricketers ft Barbados j: 
often due a.t much to the 
strength of the 'tin :md the 
rum. combined with the he:i» 
and the sea as t<j the strength 
of ihe opposition. 

The club fast bowler will nm 
be test enough to make much 
impress inn op. an island where 
there arc- ft present ol leas; 
ten auk- Vies v.-Vi could open 
county attack. The bowler with 
the l)r«t dinner r-f su«.“-eiw the 
experienced spinner. 

The average lour nf between 
two and three we*'k« will cost 
an mrijviilua] player sharing .1 
self catering apart men t between 
£450 and £R.?0. 

If he i-i reasonably careful 
and avr.i'ls drinking -.rt hotel 
bars which are evtrcmly expen- 
sive he will spend about fifit) 

per week. There .ire al«o hid- 
den extras like ihe hire nf the 
ground, payment of an umpire 
providing one ball a nd Trans- 
port tn and from ‘lie same, 
which work out between £iri 
and £15 per head for each 
match. 

My advice to any club con- 
sidering a visit jo Barbados k 
te forget about -those tours i n 
England where vou think 
not hi net of having ten matches 
in two v.voks. out here five. or 
at the outside »ix are more limn 
enough. 

Pbin the tour at lna.tt f wo 
yfors m advance, which allows 
ti™ to mount vital fund- 
raising activities. 

The two main operators for 
cricket tours in the Caribbean 
are Sun Living siul Fred 
Rumsey Travel. 0 
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Pre-electoral 
Ibow room 
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is 


r ITH the American presi- 
?ntial election only a year 
#av the importance of the 
imestic political contest in 
iterpreting moves by the U.S. 
d ministration both at home 
id abroad can scarcely be 

>'t?r-empliasised. Yet one of the 
ore striking things about 
resident Reagans position at 
lis stage in the long march to 
te hustings is the relative 
-eedom he enjoys in economic 
nd foreign policy. 

Where President Carter found 
toiself humiliated by the 
•anian mullahs at the crucial 
ioment President Reagan 
onears to be fulfilling his 
mirmtment to the electorate 
> reassert U.S. power and 
ifluence in the world just in 
me. Over the intervention in 
renada. Congressional oppo- 
tion has melted awav. And 
•hereas Israel succeeded not so 
>ns ago in making it* super- 
over ally took fnol’sh end 
nDotent over the incursion into 
te Lebanon, all such irritation 
as now receded ns the U.S. 
.dministration finds itself 
ound to Israel again by 
ommon hostility towards Syria. 
In economic policy the 
ontrast with President Carter 
< just as marked. Far from 
uttering a humiliating slide in 
he dollar as his Administration 
ursues an old-fashioned 
"cynesian-style demand refla- 
ion. the President has had the 
•enefit of a buoyant recovery 
nd a buoyant dollar. His 
•nluical good fortune is 
mderlined by the decline in 
i.S. unemployment, which fell 
harply from 9.3 per cent in 
leptember to S.8 per cent last 
■lonth. 

benign neglect 
In short, the mix of fiscal and 
monetary policy pursued by the 
Wministration. and the effect 
.f ihc international debt 
•roblem on capital flows, have 
■otnbined to produce a very 
•urious situation. Despite a 
leieriorating balance of trade 
he world's biggest reserve 
•urrency country is not con- 
trained bv the exchange rale 
nr the first time since the late 
iflfihs. Where France’s Socialist 
jovernment was forced to pay 
or its expansionist policies 
hrouch the discipline of a 
savagely depreciating currency, 
he U.S. has reverted to benign 
neglect and. at fea<t for the 
moment, got away with it 
That is not to say that no 
idee has been paid. The over- 
valuation of the dollar against 
ihe ven has created powerful 
lobbies for protection w which 
the Democrats will almost cer- 
tainly play in the election cam- 
paign. And no doubt the pack- 
age to strengthen the yen 
against the dollar unveiled >n 
Tokyo this week has its 
domestic political significance, 
both American and Japanese. 

In the long run. however, 
the attempt to bring about fur- 
ther liberalisation in the 
Japanese fliranoial system 


could have far greater signifi- 
cance than is now apparent. A 
revealing article in the latest 
National Westminster Bank 
Quarterly Review argues that 
Japan’s balance of payments has 
reached a turning point. 

In the past the balance of 
payments has been an important 
constraint to the Japanese 
growth rate, as is usually the 
case with developing countries 
that need capital goods and in- 
dustrial materials to support 
industrialisation. But as the 
industrial structure shifts 
from manufacturing towards 
services, the composition of the 
balance yl payments could 
change markedly. The deficit 
on invisibles is already declin- 
ing thanks to a turnaround 
into surplus on investment 
income. 

Positive returns 

The not long term capital 
outflow of $62bn in the 10 years 
in 1932 is thus beginning to 
yield positive returns. And 
there is every chance that -Janan 
will turn into one of the world’s 
largest rentiers, with a balance 
of payments structure similar 
to that of the U.S. and Britain. 
The latest liberalising package 
helps smooth the path to that 
end. 

To a world that has come to 
think of the Japanese economic 
miracle in terms of csporl-led 
growth, this may seem im- 
plausible. Yet export-led expan- 
sion has tended to prevail only 
when the terms of trade moved 
against Japan as they did after 
the oil crises of 1973 and 197$. 
And Britain itself provides a 
classic illustration of how a 
maturing economy can turn into 
a rentier. 

There is. however, a formid- 
able difficulty for Japan in this 
putative role as one of the 
world's biggest foreign inves- 
tors. Unlike Britain and the 
U.S. at the comparable stage of 
development, its superpower 
status remains strit’Jy econ- 
omic. Even under the relatively 
hawkish Mr Nakasone, the move 
towards a more powerful 
Japanese military presence in 
the Pacific will be slow. So 
the defence or these foreign 
interests will raise awkward 
questions. There may be a 
temptation to channel invest- 
ment towards other politically 
stable developed countries in- 
stead of to developing coun- 
tries that need the capital. 

But to return to President 
Reagan, it does not follow that 
military capability will always 
bring home the bacon. In the 
Lebanon it remains to be seen 
whether the massed U.S. war- 
ships off the coast will turn 
their arms to constructive use 
in a confused and dangerous 
situation. Nor will the dollar 
necessarily hold up throughout 
election year. Freedom from 
economic and foreign policy 
constraints is rarely other than 
temporary, as the President 
may well learn in due course. 
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By Max Wilkinson, Economics Correspondent 


T HE year’s ritual battle 
about the British Govern- 
ment’s spending plans may 
be over, but a crucial question 
remains: is the Government now 
in a position to cut taxes and 
lower interests rates and, if so, 
where will the balance lie. 

Sir Nigel Lawson, the 
Chancellor, has been putting 
heavy emphasis on the need to 
contain public spending in 
order to proride future “head- 
room" for tax cuts. This marks 
a considerable change from the 
emphasis in the last few years. 

At the Mansion House dinner 
in 1981. Sir Geoffrey Howe. Mr 
Lawson's predecessor, put the 
emphasis on interest rates and 
1 said; “The more the Govern- 
ment Is able to control' its own 
expenditure and borrowing, the 
more likely are domestic in- 
terest rates to come down. 7 ' 

In the grand sweep of its 
strategy, of course the Govern- 
ment wishes to achieve both. 
And if it could achieve a sub- 
stantially higher growth rate, 
then reductions in Government 
borrowing, lower interest rates 
and tax cuts might be achieved 
simultaneously as revenues rose 
and the cost of unemployment 
fell. 

However, for the forseeable 
future, the Government will 
have to make a choice. In the 
absence oF any really major fell- 
in? of public expenditure pro- 
grammes, any tax cuts would 
have the effect of increasing 
public borrowing. And with de- 
ficits at their present size, it is 
a central tenet of the Govern- 
ment’s strategy that a rise in 
borrowing would lead to a rise 
in interest rates above what 
they would otherwise have 
been. 

During the recent efforts to 
call the spending Ministers to 
heel it has suited Mr Lawson, to 
emphasise the choice between 
tax cuts and spending cuts. Yet 
it was a Conservative Govern- 
ment which in 19S1 raised tares 
to reduce pressure on interest 
rates. 

The shift of focus towards lax 
cutting no doubt reflects the 
altered economic perspective. 
For much of the Government's 
last term of office, nominal 
interest rates were extremely 
high with bank base rates at 17 
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per cent in 1979 and 19S0 and 
then touching I5j per cent 
again in 1981. Meanwhile the 
burden of taxes rose fiozn 39.6 
per cent of national income in 
1D79 to 45.7 per cent by 1382. 

Now. after a steady decline, 
bank base rates stand at 9 per 
cent. And the revival of the 
economy with an expected 
growth rate of about 3 per cent 
this year, and perhaps the same 
next year, prorides some hope 
that the tax burden might be 
lightened. 

Whichever way the Chancellor 
looks, he must see that the pros- 
pect of any significant further 
reduction in interest rates is 
poor. 

In the U.S. the yield on long- 
dated Government bonds has 
risen to 11.6 per cent, about 
half a percentage point higher 
than in the early summer and 
1.4 points higher than a year 
ago. 

Expectation that the U.S. bud- 
get deficit will be well over 
S200bn annually as far ahead as 


19.38, combined with fears that 
inflation may revive, have com- 
bined to hold up long rates and 
to prevent the dollar from fal- 
ling. In spite of a steady stream 
oi predictions that the widen- 
ing trade deficit and other un- 
derlying factors will topple the 
dollar, it has shown little in- 
clination to budge. 

The dollar's overall value 
against a trade weighted basket 
of currencies is now only 3} 
per cent below its all-time peak 
in August and it is IS per cent 
above its level at the start of 
last year (January 1, 1982). 

Vvith the pound now signi- 
ficantly below S1.50. the 
Treasury is unwilling to risk 
starting a slide in sterling 
which might result from lowers 
irt? UK short term interest rates 
much below rates in the UJS. 

Moreover, there is a con- 
siderable body of opinion in the 
U.S. that believes interest rates 
will rise as the recovery brings 
inflationary pressures and a 
revival of companies’ borrow- 


ing needs in its train. For ex- 
ample, Mr Henry Kaufman, the 
influential analyst ' with 
Salomon Brothers in - New 
York, thinks that long term 
government bond yields will 
rise to 12 or 13 per cent within 
the next year. At the same time, 
there has been a growing feel- 
ing articulated most clearly by 
the merchant bank Morgan 
Guaranty that it is neither 
likely nor even desirable that 
the dollar should fall sharply 
for the time being. 

The domestic scene can 
hardly provide Mr Lawson with 
better cheer on the interest 
rate front iu spite of yester- 
day’s improved inflation figures 
and a sudden surge of 
enthusiasm in the gilt edged 
market .. . 

Tt seems unlikely that he can 
consider more than a token cut 
in interest rates while public 
borrowing is showing all the 
signs of a significant overshoot 
this year, and the money supply 
has barely come back into the 


fold after Tanging wildly 
beyond its targets in the early 
summer. • • 

The - sharp rise in the esti^ 
mate for the October money 
supply with a suggesrion- that 
bank lending to the -private 
sector may have accelerated 
again, must have damped any' 
general Idea that interest .rates 
are ahbut to.. fail. The decision 
by the building societies yester- 
day to keep their mortgage rate 
unchanged at 11 •' per . .cent 
despite a large recent inflow of 
hinds underlines the general 
caution. 

In the medium term, how- 
ever. Mr Lawson and his fellow 
Ministers clearly could, if they 
-want ' work ■■'• ■ towards - lower 
interest rates, perhaps at the 
emense of -tax cuts. 

The choice^ involves.- an. 
extremely delicate balance of. 
judgment about' which course 
would be ptbre. likely to stimu- 
late and sustain recovery. 

For hieher growth (without 
higher inflation) must be the 


ultimate object of policy, not- 
only because it is neededl-to re- . ■ 
dtuse unempiaymcair. bat -also 
•: because higher, output w ould ' - 
greatly ease the pressures on 
: public spending aind borrowing. - 

Cuts in. taxation,- unless 
associated with increased public 
borrowing, would mate -no- 
direct- contribution :t©: output 
The effect would; be- fodktscL 
by- Increasing ' incentives , for 

- people to work harder - or. by 
raising * company?., profits - and 

• therefore their incentives u»-‘- 
inveSL ' • ' v •. ;r- - - 

. Cuts ht interest rates .would 
similarly improve ; .company 
finances and TtK^utives .tcr in- - 

. vest In addition .any cut-in . 
mortgage rate -, could .-give 
individuals more cash to spend 
in ..the shops and so revive 
consumer demand, as happened 
■ last autumn. . ; 

But there is n; more .fHnda- . 
mental consideraiiont^.The.., 
’Government has for a while 
wanted to re-bpen . the market 
for long term company bonds, -j 
which atrophied when interest- 
rates soared to unacceptable 
heights^ ~ j .- • 

: - At present companies; .are 
V borrowing some £8hn through 

- short and very short: . term • 
•commercial bills . accepted by 
banks 'and then sold ;on to the. 
Treasury. ThU form vf borrow- ■ 
iiig often for 'long, ternr needs. 
inflates the money supply and. 

- inhibits companies from - taking 7 
.-a long -term' view. The 'Govern-, 
-men! .would much -prefer the 
stability of a market in' which / 

- private savings were channelled ", 

. direct to companies for -periods. .. 

of 10 years or so, v - j ^ . ; • •.! 

'• ■ But there, seems' little -pros; . 
pert of this happening while : 
i Iopg term yields , On Government . 
securities: ire some 8,-percent- i 
age points above the current in- 1 
flation rate. ■ However/ . the/ : 
Treasury believes ' the re-open- . ' 
ing of a corporate 'bondmarttft 
Is highly desirable to promote • 
actable recovery.'- ; .. 

The. question ior . the Govern- _■ . 
meat. . therefore.' L is , that if 
. medium-term financial; strategy 
flife to : deliver low enough - ; . 
interest rates ern its own;' will- 
ministers sacrifice the Conserva- 
tive-pledge to- cut taxes r Sb as . 
Jo place even greater emphasis ! 
on interest 'rates. 


THE POLITICAL BATTLE: ‘HE WHO HAS THE MUSCLE GETS THE MONEY’ 


THE CABINET debate on 
public expenditure this 
autumn has had a certain 
inevitability. No one has 
seriously doubted that the 
expenditure total would be 
held down to the previously 
planned level of £12&4im. 
There has been no great 
debate about the Govern- 
ment's economic strategy. 

All this has been in marked 
contrast to the heated dis- 
cussions of two years ago 
when “wets" and “dries" 
were embattled over the 
strategy which was being 
challenged by the pressures 
of the recession. 

There is still, of course, 
conflict. Mr Michael Hesel- 
tine, the Defence Secretary, 
and Mr Peter Walker, the 
Energy Secretary, have been 
muttering darkly about the 
iniquities of the Treasury. 

yet the differences have 
been of interest rather than 
principle. It has been the 


traditional battle oF spending 
Ministers versus the Treasury, 
a constant of any Government 
of whatever political colour. 
The results are decided, as 
Sir DangJa« Wass pointed out 
in his Reith Lecture on Wed- 
nesday, nn the principle Of 
“ he who has the muscle gets 
the money." 

What has happened is that 
the debate has moved on la 
the last two years. The “wets" 
versus “dries" controversy 
had anyway run out of steam 
well before the Jane election, 
largely because of the evi- 
dence that Mrs Thatcher was 
not going to turn. Moreover, 
she had removed most of the 
obvious doubters from the 
Cabinet, leaving only a hard 
core such as Sir Walker and 
Mr Jim Prior, the Northern 
Ireland Secretary, and even 
the latter has now hauled 
down the flag of revolt over 
the economic strategy. 

The main change has been 


in the economy. Output has 
dearly picked up from the 
low point of the recession and 
there is, at least officially, 
optimism about 1984. So the 
case for a Government stimu- 
lus appears that much weaker. 
And the low rate of price in- 
flation' has -also eased spend- 
ing pressures. 

Instead, the argument has 
been about the share of the 
public sector within the 
economy. The high priority 
placed on tax cuts by Mrs 
Thatcher and by Mr Nigel 
Lawson, the Chancellor, re- 
quires constant restraint on 
expenditure. Yet there are 
strong upward pressures be- 
cause of commitments to raise 
expenditure on defence and 
law and order and because of 
demands on the social ser- 
vices posed by the rising num- 
ber of old people. 

The Treasury’s dm is to 
hold down spending even if 
it means questioning pre- 


viously sacrosanct commit- 
ments about the State’s role. 
This view has been held hot 
only by Hrs. Thatcher and 
Mr Lawson hot also by many 
of the newcomers to the 
Cabinet in the last two or 
three years, such as Messrs 
Tehbit, Brittan. - Rees; -and 
Ridley. 

In contrast several Min- 
isters have argued for con- 
solidation ratter than for 
further radical change. They 
have suggested that the Gov- 
ernment should not question 

basic commitments to the 

Welfare State. Anyway, the 
hope of Ministers like Mr 
John Bitten, 'the Leader of 
the- Commons, is that econ- 
omic growth will boost tax 
revenue and so release the 
Government f**w n Its fiscal 
s traitjacket The view of . 
these consolidators naturally 
overlaps with the Interests ef 
spending Ministers to defend 
their programmes. 


This delate has teen 
played out in the last two 
months. In the bilateral dis- 
cussions between Mr Rees, 
the: .Chief Socrerary to the 
Treasury . and spending Min- 
isters, and In 'fhe rtCenl arbi- 
tration by a group of Win- 
- istem- underHLnvd -Wkitebiw 
(known in Whitehall as 
TV1TSC 99. though more popu- 
larly referred to as the Star 
Chamber Committee); 

The result has been a com- 
promise with unavoidable 
increases In some pro- 
grammes offset' by cuts is 
other less politically sensi- 
tive areas. It has been more 
a matter of a further squeeze 
here and there rather than 
any shedding of a major pub- 
lic sector commitment. 

There are ho obvious losers. 
The Treasury can claim to 
have stuck to its strategy and 
the standing of Mr Rees, has 
risen during the discussions. 


despite earlier .. doubts 
whether he had the toughness ; 
of Ids predecessor,- Mr 
Britton. On tte otter able, Mr 
Nprmsn; Fowler, the . Jtoeiai 
Services Secretary, and Mr. 
Heseitinb 'can both claim ; to 
have protected their depart- 
ments. 

However, many longer-term ;' 
.questions: remain unresolved, 
a farther Illustration of the 
absence of any agreement : an:: 
what the Government should 
do In its second teim. • ’ r’rr’ 

Perhaps the math lesson of 
the last .two. months is bow 
difficult It wiH be for the, 
radicals ' significantly to; 
reduce expenditure in real 
terras. - The row over NHS • 
manpower illustrates: the poli- 
tical pressures. Yet the spend- 
Ing Ministers should not be •- 
too confident. The Treasury 
win be back. It always ' 

Peter Ridden 

Political Editor 
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Letters to the Editor 


TUC attitudes to 
white collars 

From the General Secretary. 
Association of First Division 
Citil Sen-ants 

Sir. — In Brian Groom's report 
on Managers' Unions (Novem- 
ber 4) a spokesman for an 
organisation called " The 
Managerial, Professional and 
Staff Liaison Group " is quoted 
as saying: “The TUC does not 
speak for managers and profes- 
sional employees in this 
country. It speaks for the in- 
dustrial worker.” 

If this was ever true it cer- 
tainly is not today: as well as 
my own union, which represents 
the most senior civil servants, 
there are others affiliated to the 
TUC. like the Engineers and 
Managers Association and the 
Hospital Consultants and Spe- 
cialists Association, which 
represent senior managers and 
. professional staff. Furthermore 
"following the changes in the 
structure of the General Coun- 
cil of the TUC confirmed by 
this year's Congress white- 
collar. professional and mana- 
gerial unions are properly 
represented on the General 
Council in relation to their 
substantia! numerical strength 
in the work-force. My own 
union, representing the most 
senior civil servants, piayed a 
full part in bringing about 
these changes, proof that small 
unions representing very senior 
staff can exert an influence in 
the TUC disproportionate to 
their mere size. 

One of the strengths of the 
TUC is that unlike many other 
European countries it has pro- 
vided a single representative 
organisation embracing the 
whole UK work- force. In addi- 
tion to the structural changes 
already mentioned the new 
emphasis in TUC policy and its 
attitude towards the Govern- 
ment show that now more than 
ever managers and professional 
employees have a place in the 
TUC. 

John Ward. 

j7, Northumberland Avenue. 

tre'i 


Macmillan and 
Beethoven 

From Mr W. R. Perrons 

Sir. — For 135 please read III. 
This is more relevant and cer- 
tainly more of a possibility. 

Bill Perrons. 

.■?/>, Knighton Road. 

Little Aston, 

Staffordshire. 

From Mr D. /. Boorer 

Sir. — Perhaps the BBC are 
being less than complimentary 
by not choosing a work by 
Mozart from Kbchcl's catalogue. 
Even more subtle. 

D. I. Boorer. 

22A. Friday Street. 

Warn bam, 

Horsham, 

West Sussex. 

No to imports of 
Continental milk 

From Mr P. H. Jones 

Sir, — The Minister of Agricul- 
ture. Mr Michael Jopling, has 
tried to give the impression 
that it is a mere formality 
before the Government lifts the 
ban on the importation of long- 
life UHT and sterilised milk. 
Continental milk will not be 
allowed into the United King- 
dom from November 16 if the 
Trade Unions in the British 
dairy industry and a growing 
number of MPs of ail parties 
have their say. 

I should point out that five 
sets of regulations concerning 
import controls and amending 
existing hygiene regulations 
were laid before Parliament last 
month. However, Opposition 
and Conservative back-bench 
MPs are determined that these 
regulations will not be accepted 
in the House of Commons in 
their present form and the mass 
lobby of Parliament by milk- 
men and trade union leaders 
last week brought this home to 
even more MPs and the Govern- 
ment itself. 

I think the Minister of Agri- 
culture will find that his 
attempt to Hft the ban on 
foreign sterilised milk and 
frozen pasturised cream, as 
well as continental UHT milk, 
has created such a storm of pro- 


test that he will be forced to 
accept amendments limiting 
imports to control quantities of 
UHT milk, in accordance with 
the decision of the European 
Court. Otherwise, the Govern- 
ment faces a defeat in the 
House of Commons on this issue 
of vital importance not only to 
milkmen and dairy farmers, but 
also to the majority of house- 
holds. especially those which 
include expectant mothers, or 
sick, elderly and house-bound 
people. 

P. H. Jones. 

Union of Shop. Distributive and 
Allied Workers, 

198, Wilmsloip Road, 
Fallowfield, 

Marn' t "tster. 

Estate agents 9 
payment date 

From Mr K. W. Forbes 

Sir. — Your reply to a reader's 
query on estate agents' fees in 
your issue of October 29 avers 
that an agent would normally 
be entitled to commission on ex- 
change of contracts, but if his 
retainer was to find a purchaser 
ready, willing and able to pur- 
chase the commission would not 
be payable until completion.” 
The point at which an agent is 
entitled to his commission neces- 
sarily depends upon the terms 
of his contract of agency but 
there is certainly no general 
entitlement on exchange of con- 
tracts as you infer. There will, 
also be exceptions to the rule 
that an ap*m retained to find 
a ready, willing and able pur^ 
chaser must wait until comple- 
tion for his fee. 

There is much case law on 
whether or not a (prospective) 
purchaser was at the material 
time “ready, wilting and able.” 
7f a sate proceeds to completion 
there Js the obvious presump- 
tion that that condition hav been 
met. but if an agent, being so 
instructed, doe* introduce a npr- 
ann “ready, willing and able" 
to purchase and the seller either 
withdraws from the sale before 
mn tract stage, or refuses to com- 
plete after, then that agent Is 
still entitled to his fee even 
although completion never takes 


place. He has done what he 
w?s employed to do and has 
earned his remuneration. 

K. W. Forbes. 

Professional and Technical 
Services Officer. 

Incorporated Society of Valuers . 
and Auctioneers. 

■?. Cndogan Gate, 

sm. 

P/e ratio as an 
elastic ruler 

From Mr A. D. H. Uibbert - 
Hingston 

Sir, — Your correspondent 
Michael Harmer takes some 
fairly well justified swipes at 
the wide use of P/e ratios. 

I seem to recall that they 
came into wide use during the 
height of the takeover boom 
some 10 or more years ago. P/e 
is one useful tool (but only one) 
for evaluating the price to be 
paid when taking over a com- 
pany; normally one buys assets, 
management, and earnings. Com- 
paring the P/e of two possible 
alternative acquisitions at their 
projected prices can be a warn- 
ing that one is perhaps over 
valuing either of the first two. 

It would probably be invidious 
to suggest that you should only 
print P/e ratios for those com- 
panies considered possible take 
over targets! 

A. D. H. Hibbert-Hlngston. 
FilsaU Hall. 

Shifnal, Shropshire 

Electronics in the 
GP’s surgery 

From Dr-L. Singer 
Sir.— I read with interest Mr 
Pickard's suggestions (Letters, 
November 5)' that General Prac- 
tice be updated into our 
sophisticated electronics age. It 
is naivity indeed to expect that 
with an average list of 2,100 and 
basic capitation fee of £5.55 per 
annum, that general practi- 
tioners could ever afford to rent 
or buy the hardware he suggests, 
irrespective of tax allowances. 

If he is really so keen to bring 
modern technology into the doc- 
tor's surgery, then I suggest 
that he lobbies the Health 


Minister to give adequate re-announced in Deeeanber of that 
-numeration to General Practi- year. 

ti oners in order to provide a Quite why there should be 
sound financial base for his the rush to attribute these 


ideas. 

L. Singer. 

.General Practitioner. 

1S09, London Rood, 
Leigh-on-Sea, Essex 

Date of cutbacks at 
British Steel 

From Mr 51. Upham 
Sir, — Sir Charles Viltiers 


appalling and unnecessary cuts 
to different governments as if 
they were an occasion for pride 
is an utter mystery to me but 
that is no excuse for watching 
in silence wWle such recent 
history Is rewritten. 

M. Upham * 

Research Officer - • - 
The Iron and Steel Trades 
Confederation, 

Swinton Rouse, 


Iniquities of 


ou . — on, viiui ica v Liners j wr*i 

letter of November 8 correcting SZ * Inn Eoad ’ WC1 

your leader of November 3 
bends the stick too far the 
other way. 

Sir Charles wishes, in contra- 

diction, of your view, to claim capital UOIUS l OX 
that the lion's share of BSC „ w Pw „ m . |7 

cutbacks in output and man- F rom S. W. PenvtU 
power were under the Callaghan . . ®uy — The pitiful relief for 
premiership (and therefore by inflation in the last budget has 
implication under Sir Charles's d one little to alleviate the in- 
own chairmanship). justices of CGT so far as 

Well the record ehould SS* JLS' S'?™™! 
indeed be accurately stated. 

SPSi *X d o March 18°76when ren “ te 

Callaghan became Prime cuei ‘ 

Minister and a few months There is' no relief for past 
before Sir Charles became Nation for, as an example, 
chairman was 17.2 . million shares I bought .in 1977 for £578 
tonnes. Three yeara later, with can no '! tf he sold at £915, creat- 
Callaghan about to leave office a liability to tax of £100 or 

and Sir Charles a year away whereas the application of 

from retirement it was 17.3 RPI to the cost wifl sho'wihiatl 
million tonnes, an increase of havfi suffered a . loss in real 

100.000 tonnes. Over the same terms °f £173. The consequence 

period employment fell by is, assuming that I have already 
244100. In the four years since absorbed .the exempt relief, I 
then output has fallen by 5.6 shall be careful not . to take, any 
million tonnes and employment- more “profit” I am_ riot alone 
by 104,900. This contrast speaks in this thinking; the .eifeet on. 
for Itself and refutes Sir tiia stockraarket and oh rinyesT- 
Gharles* claims. - . mem does not need elaboration. 

Now the Callaghan govern- Chancellor - should 

ment cannot escape the blame seriously consider reverting to 
for its handling of BSC - and ^ 'original concept of. capital 
especially for sanctioning - the Sains tax where short galas only 
closure of Corby but to claim w?Te tecsr at income - and- ML 
that the Conservative eentribu- others were exempt. Tt woulc 1 
tion was to permit 4 * the closure more equitable and 

of Shotton and other small would probably provide i*st as 
facilities' is utter nonsense. For much money to the. . exchequer 
the - main fall in output and without the complication in- 
manpower occurred in 1980 dexing. 
through implementation of a S. W. PenwilL 
business plan refined by Sir '_ London International . 
Charles, his chief executive and Press Centre, 
the Department of Industry in Room 5.23, 76 Shoe Lime: 
the autumn of 1979 and EC4A 3JB. 


# What all serious 
investors think about 




If you really want to take investing seriously you need to have access to thermit 
HiformabofT to help you find the teal opportunities tor making money oa the . 
. aiockmarket • __ 

The tC NSWS LETTER can give you Just the advice you'B need to adopt a 
successltil investment strategy. And Itts delivered to its subscnOere every wadt- 
brinqing .share recommendations, regular foaow-up 'guidance ana expert 
stotwnaiket comment. 

And, jtratin case you're not convinced ot as oedtoreo, the 1C NEWS LETTER is 
.affiliated to the, RNANCUU.TjMES.aid toe INVESTORS CHRONICLE. 

Beating the market In 1983 r 

This year, the 1C NEWS LETlERhas identifjad some exciting new opportunities 
for its subscrfcwra. The essence of successful investment is to buy and sell whprt . 
the market for a particular sham is right- Jusitoofc at the percentage increase in 
these recommendations comparedto toe Index.,. 
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its January 1983 Nap Shares are showing an average-niiTOf 2£% r \&£ljJ, 
TomkjnsonspP 64 %, USM UP 48% and Christies tntarnatjonaf UP-45%*. . : ... 

. Subscrflrejrwwand take advantage of our special nenriak ottw. ! . .1.7 
The best way 10 fudge the pertormanca otthe 1C NEWS LETTER is loseeBtor 
your&eH. Thitfs why we are making JhtsspedaJ no-risk offer to new subscriws. If 
you MiacrBre tor pneyewvwguaranteeaim if during the first 4 isajas^ouaw not- 
satisfied with the ICNEWS LETTER you canhave a HJIJL refund of your payment. 

Should .you' wish, 16 cancel your subscription after, thte we wtf; retondths: 


The 1984 Nay Shares wiO.be revealed In the 1C NEWS LE TTER da ted 
January 4 p ; 4. Tomake sura ot your regular copy of the 1C NEWS LETTER and 

the Nap Setectkjnfesde^mpty fill wtBw coupon and post a without detefp AH* all 
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e lie of the coach 


- TRAVELLERS on Britain’s 
motorways cannot fail to notice 
tte number of - express coaches 
bounding along at a (legiti- 
mate) 70 mph. They may have 
just enough time to glimpse 
what seem ridiculously low 
fares advertised on the back 
. of the coaches and compare 
them with the cost of making 
the journey by car. ■ 

Co.ach travel until a few years 
ago. was a slow and rather 
uncomfortable way of getting 
about. Its main attraction was 
that it was cheap. 

But in the past couple of 
years the quality and image of 
coach travel has been trans- 
formed » — and the number of 
passengers has soared. National 
Express. Britain's biggest coach 
operator, carried 14m pas- 
sengers last year, compared 
. with 8.2m in 1980. - 
, Two factors have been largely 
responsible for this dramatic 
change: the near completion of 
Britain’s motorway system — ■ 
making, journeys between cities 
considerbly faster — and the. 
Government's deregulation of 
route licensing three years ago. 
These, in turn, have spurred 
the introduction of' more 
powerful and comfortable 
coaches which offer most facili- 
ties available to rail passengers, 
such as catering and toilets, 
Pius others, sueh as videos and 
hostesses, not provided by BR. 

The chief beneficiary has 
been the passenger, not only 
by coach but also by rail o n 
Tne high capacity routes, which 
make use of tne motorways, 
.coach fares are remarkably 
low. British BaU ha^ had. to 
respond to the competition.- with 
its Saver fares and other "prom- 
otions. On less popular routes 
— usually. crosfrcountry--coach 
operators and BR .'can both 
afford to be less generous. 

National Express fares-; .on 
some major routes. have fallen 
by 9 per cent since deregulation, 
and the introduction of special 
deals has cut some fares by 50 
per cent. . 

The government considers its . 
deregulation- policy a huge' 
success, increasing competition 
and benefiting the consumer. 
However, JJR . .could hardly 
sustain some of its low . fares - 
if it did not receive a subsidy 
which comes from the taxpaying 
travellers. ‘ - - - ; * 

Oddly enough, the coach 
market has not shaped up in the. 
way the Government intended 
when Mr Norman Fowler, then 
Transport Secretary, introduced 
deregulation in J.9S0. Although 
official statistics on coach -travel > 
are woefully inadequate, .there 
is little doubt that National : 
Express, the express coach, tying 
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of the National Bus Company, 
has . emerged as the outright 
leader. 

- The swiftness with which 
■ NBC — a state-owned holding 
company with 30 bus operating 
subsidiaries in England and 
Walesa-responded to the- chal- 
lenge of deregulation surprised 
everybodym the business. Few 
-independent operators would 
deny that NBC sets the marker 

fares on the major routes. 

NBC. created in the po^var 
nationalisation - zeal from . the 
bus operations of the Thomas 
Till in g group, and expanded in 
the late 1960s by the acquisi- 
tion of similar operations from 
British Electric Traction, is an 
unusual organisation. Under 
Mr. Robert Brook, deputy chair- 
man and chief . executive, it is 
highlyicentralised and-yet gives 
its subsidiaries a large degree 
.hi autonomy. ' ' 

Most of its businesses form 
its regional bus subsidiaries — ■ 
about 80 per cent of its turn- 
over in 1982 (£527m before local 
-authority grants) came from 
these operations, still quaintly 
referred te as “ stage carriage ” 
services in the b usiness , Le. a 
stopping bus service -over less 
than 30 miles. ’- 

Deregulation affected services 
over :30- miles. Whereas in the 
past route licences and fares 
were carefully .controlled, with 
interested parties, such .as BE. . 
able to .voice objections, the 


only requirement today is that 
the operator's vehicle conforms 
to safety standards. 

• This means there is nothing 
to stop a small operator start- 
ing up a service. Many have, 
but . most drop out with- 
in a - couple of years. 
The reasons' that the “ Freddie 
Laker of the coach business” 
‘ never emerged, say the inde- 
pendents is that NBC is the 
only- national operator with the 
marketing resources, the bus 
and coach stations across the 
country, and the financial 
muscle to see off the competi- 
tion, particularly from the rail- 
ways. 

In 1982, National Express 
made an operating profit of 
£5.9m (1981 — £4m) out of NBC 
: total profit of £31.2m (£19.9m). 

- National Express does not 
own any coaches, instead using 
those of its regional subsidiaries, 
and frequently those of the 
larger -.independents, such as 
Wallace Arnold and Grey Green, 
which - have strong regional 
identities. This arrangement 
permits -the joint operators to 
use NSC's Victoria Coach 
Station in London — not the 
most comfortable coach station 
by any strtech of the imagina- 
tion. but far superior to the 
alternatives available to other 
operators. 

In the first flush of enthu- 
. siasm for coach travel following 
deregulation, many travellers 


found themselves enjoying 
fairly luxurious facilities on the 
coaches, only to step out on to 
a muddy site next to King's 
Cress station. 

While many coach -terminal 
facilities would hot be tolerated 
in even a small American town, 
passengers are being offered 
more and more luxury on the 
coaches themselves. National 
Express is to bring a fleet of 
new double-deck Metro-CanuneU 
coaches into operation shortly. 
Costing £125,000 apiece, they 
represent an Investment by 
NBC of well over £lm. Few 
independents can afford such 
expense, with fares so low, 

The route between London 
and Manchester is a good 
example of competitive forces 
at their most intense. 

At the leisure end of the 
market the coach— which takes 
about one-third longer than the 
train — must offer faxes about 
30 per cent below BR to com- 
pete. National Express reckons 
it needs to fill 70 per cent of 
its ordinary service seats, and 
80-85 per cent of its more 
luxurious Rapide service, to 
offer faxes which compete with 
BR and cover the fuel and 
drivers’ costs, as well as the 
investment in the vehicle. 

One independent which came 
on to the route has already 
dropped out. Then Len Wright 
Travel started a service .nearly 
a year ago in competition with 
Nrtional Express, while a Scot- 
tish operator, Parkes of Hamil- 
ton, also picks up Manchester 
traffic coming from Scotland. 
The profit margin for each 
operator is extremely tight but, 
for BR and National Express 
at least, there can be no ques- 
tion of losing traffic by increas- 
ing fares and the independents 
have to stay in line. ' 

Trathens, operating jointly 
with National Express, reckons 
profit margins of 10-15 per cent 
are achievable on the popular 
Plymou-th / Exeter / London 
route; Grey/Green, operating 
in pool with National Express 
on East Anglian routes, reckons 
more like 5-10 per cent. 

NBC is pulling out all the 
stops on the high-frequency 
routes. It has recently intro- 
duced “ park and ride '' 
facilities at service stations 
between London and Birming- 
ham in a determined attempt to 
tap the business market. 

While the Government takes 
pride in the benefits that 
increased competition offers the 
consumer, the road/rail bsttle 
is essenially . between two 
state-owned giants with little to 
play for as far as the inde- 
pendents are concerned. 


must he one of the smallest 
credit card transactions on 
record: at a ! newsagents in 
Venice called Zaneo's not far 
from St Mark’s Square I bought 
a single copy of the Financial 
Times and paid for it with my 
American Express card. 

The transaction was worth 
exactly 1,100 lire, about 47 p. I 
hesitate to think wfasr profit 
Sig Zanco (who accepted the 
card without a blink) made out 
of the deal After paying 
American Express its snare and 
pushing through the extra 
paperwork, probably precious 
little. 

Actually, it would have been 
more dramatic if he had turned 
me down. Because displayed in 
his window was a colourful 
poster of the Doge's Palace 
with the American Express logo 
and the words u Vivere Venezia 
Cashless," which one could 
translate as Experience Venice 
Ducatless. 

The poster meant th 2 t Sig 
Zanco was supporting a promo- 
tion. organised jointly by 
American Express. which 
believes in cards rather than 
coins, and the municipality of 
Venice which caimot bear the 
thought of 11,000 beds lying 
cold and empty through the 
winter. 

Hundreds of Venetian hotels, 
barbers, restaurants, gondoliers, 
boutiques, vaporeno owners, 
glass blowers and dentists, not 
to mention a good number of 
merchants and even a marriage 
parlour, have dubbed together 
to create a completely plastic 
tourist haven, 

I survived a complete week- 
end with oQly two £io notes 
(which I did not exchange), and 
virtually everythin s I bought «r 
consumed was paid for with an 
American Express card either 
by me or by my hosts. 

Not, of course, that this should 
leave one gasping ia wonder. 
I'm sure a Barclay card or an 
Access card would have done 
the trick just as well (minus 
some frills, perhaps). 

But the really big break- 
throughs in cashless travel — in 
the sense of being able to leave 
home with literally only 2 
plastic card and a pocketful of 
change — are still a year or two 
away. Though, with big advances 
in view, this is all the more 
reason why the cards shouid be 
fighting, now, to est3biish their 
name as the card that does it 
all. 

Three basic groups are gear- 
ing up for this new business. 

By far the most numerous 
are the mass cards. Master Card 
(which includes Access and 
Eurocard) and Visa, which 
includes Barcjaycard. These 
are Issued by banks and are 
backed by a line of credit. 

American Express, while 
often called a credit card, is 
actually a charge card: pur- 
chases are charged to an 
account that must be settled 
monthly. Other cards in its 
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category include Diners Club 
and Carte Blanche, both owned 
by Citicorp of New York. 

The third category is the 
bank card which guarantees 
cheques and works cash dis- 
pensers at banks which recog- 
nise it. The best known is 
Eurocheque. 

Issuers of all types of cards 
have plans at various stages 
of advancement for inter- 
national cash dispenser net- 
works and for electronic ter- 
minals in shops, garages and 
hotels that automatically debit 
the cardholder's account back 
home for the goods and services 
be buys. 

American Express already 
has cash dispensers and point- 
of-sale terminals in the U.S. 
and is planning to install cash 
machines in “select locations” 
around the world. Visa hopes 
to have thousands of machines 
running in Europe, the U.S. 
and the Far East by next 
summer. 

Only a week before the 
Venice stunt, the 15,000 banks 
in the Eurocheque association 
announced plans for a single 
plastic card that will work 


25,000 machines in 14 countries 
by 1985. 

This means that by the 
second half of this decade, every 
major tourist and business des- 
tination round the world will be 
linked up to some kind of elec- 
tronic — as opposed to paper- 
based — payments system. 

To the outsider, the battle for 
control of this budding market 
might seem to be a simple mat- 
ter of competition between the 
big credit card companies. 

But in real it}% credit cards 
cut right across conventional 
lines in the financial services in- 
dustry. and the battle lines are 
not so clear-cut. . 

The average bank can enter 
the credit card business in so 
many ways: by linking up with 
Master Card or Visa (or both) 
which means subscribing to the 
cost of developing their pay- 
ments systems; or by joining 
associations like Eurocheque; or 
even by teaming up with 
American Express to issue its 
Gold Card (which has a bank 
credit line attached) and 
travellers cheques. 

Aside from splitting loyal- 
ties (should a bank view 
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or a competitor?) this is lead- 
ing to widespread duplication 
of costly payments systems. 

Both Visa and Master Card 
are spending millions develop- 
ing their worldwide networks. 
And the evolution of Euro- 
cheque's electronic cash 
machine network could just 
add anoLher layer. In the U-S. 
alone, it is estimated, there 
are no fewer lhan 125 pay- 
ments systems, many operated 
by card-taking retail stores 
and garage chains, which could 
easily be reduced to a handful, ' 
even only one. 

This proliferation Is causing 
a lot of unhappiness in the 
credit card industry, and th-- 
vast expense of developing 
dup’i-tied payment system 
could still hamper their amb*- 
tiouj plans unless they can 
achieve some kind of rational- 
iration. 

Mr James Larkin, President 
of American Express’ travel- 
rented services in Europe, re- 
cently warned the banks that 
the mass cards were getting so 
big and were placing such 
huge capital demands on their 
members, that the banks could 
be devoured by their own crea- 
tion. “ Megabank.s.” he called 
the card organisations. 

Master Card and Visa each 
have around 100m members 
compared to Ames's 16.7m, 
Master Card and Visa also each 
have 3.6m accepting establish- 
ments compared to Amex's 
500.000. 

But the card organisations 
are seeing the light. At a 
bankers' conference in Hawaii 
last month, Mr Russell Hogg, 
President of Master Card Inter- 
national called for a truce, at 
least on developing ** back- 
room " operations, which is to 
say the systems that make the 
cards work. 

As Mr Larkin's remark 
suggests, it is in American 
Express' interests that Visa and 
Master Card do not become too 
powerful. Although as mass 
cards they do not compete head 
on with Amex's '* travel and 
entertainment card," their vast 
membership and millions of 
signed-up outlets look 
formidable. 

But Mr Larkin dismisses any 
suggestion that his company 
feels under pressure. “The re- 
tailer knows an American 
Express cardholder is a higher 
spender.” he says. “ In the U.S. 
the average transaction on our 
card is $80. With the other 
cards it's $30. The card also has 
a prestige value. And there are 
not spending limits.” 

Whether the tourist in the 
years to come will actually 
travel cashless, is of course, ar. 
other matter. It takes not just 
technolog}' but a state of mine 
to set off abroad without some 
kind of cash in reserve. And 
in their zeal to wire up the 
world's tourist centres, the card 
merchants could be overlook- 
ing the fact that cash is a pay- 
ments system that has stood the 
test of time rather welL 
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~ Financial services 
-revolution 
2 in the City 

— ” I think there axe genuine deals 
out ‘there and not just an enoxy. 

mous amount of talk. It is not 
juat the media which are push- 

— ing people into talking. The 
logic of events is pushing people 

— into talking.” . That is how Sir 
Kenneth BerriU. the. 63-y ear-old 
chairman of Vickers da Costa, 
the stockbroker, sees the 
current state of play in the 
financial services revolution 
now taking place in the City. 

At his office yesterday, near 
the Monument to the Great Fire 
of London, Sir Kenneth was 
attempting to sum up the- pos- 
sible effects of the revolution 
on Britain's financial com- 


munity., It was a thoughtful 
analysis, as "befits'' a former, 
director of ' the .Government’s 
•^think tank,”" and. .came; at the 
end of a momentous week for 
Sir ' Kenneth’S stockbroking 
.group/. On- Monday, .Vickers da 
Costa revealed that Citicorp; the 
U.S. banking group, was spend- 
ing £2 0m ip acquiring a 29.9 per 
- cent stake in the 'group.- - - 
IT was the third deal of. its 
type in 18 months, whereby 
. groups outride the ' ..Stock. 
Exchange have ^ been--/ taking 
.strategic stakes mr. member 
firms of the Stock Exchange. 
The Vickers deal came at a 
time when de-regulation of the 
Stock Exchange should make it 
much more attiactive' for out- 
siders ~tq enter the London 
slackbroking business! - . 

”1 think pfeople would have 
been talking, a lot earlier but 
for the' action being taken 
against the Stock Exchange in 
the .Restrictive Practices Court 
which rather froze everything,” - 
:said Sir Kenneth. " 

“I do not know who is going 
to join up with whom," he 
added. 1 Nor is he sure at what 
rate the breakdown - in - the 
separation of functions between 
stockbraking and stockjobbing 
will take place. “But I think 
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single capacity will be eroded — 
certainly on. overseas stocks in 
order tn compete with the 
Americans " 

He draws some of his ' 
theories from the experience of 
the firms- on Wall Street which 
abandoned fixed commission 
structures some years ago — in 
1975. “ History does not repeat 
itself verbatim,” he stresses. 

When the Stock Exchange does 
abandon its minimum commis- 
sion scales he reckons “we shall 
see a very sharp fall In large 
bargain rates. There will be 
intense competition in that 
period." 

. The result ? “ Out of it will 
come a smaller number of large 
brokers '.giving- services right 
across fhe board — far better 
than they did before — and then 
the commission rates will go up 
again. You will get a number 
of small specialist firms 
developing, providing such 
things as 4 measurement ser- 
vices,’ particularly performance 
measurement." JMSdSf 

He is cautious about the con- Sr Kenn « th Berni1 

cept of financial conglomerates. 

“In pure theory it is better petition at each link in the The competition operates at a 

if there is a separate function chain of his money. If you do different level. But a con- 

for each part of the business — not have that — the competition glomerate may find it hard 

you can shop around — and the only arises if you like the ser- to remain a specialist in some 

consumer is protected by com- vice you are getting or not. of its services." 
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Sir Kenneth Berriil 


GESB plans 
a train 
smash 


Radio-active . materials . : 
including nuclear weapons ~ 
have been travelling by tram 
for decades in Britain, un- 
heralded by Jimmy Saville and 
unbeknown to most of British 
Hairs passengers. Few of them 
.will remain ' unaware. when, in 
a year or so, the Central Elec- 
tricity Generating Board con- 
ducts its promised crash of a 
train, to test the integrity of the 
containers in - which, it. stops 
; highly raiio-active spent nuclear 
. fuel. 

As the public relations de- 
partment of the electricity in- 
dustry is well aware, the noise 
of this crash will echo all round 
Europe, where spent nuclear 
fuel is constantly on the move 
between more .than 90 nuclear 
stations and the nuclear 
chemical factories ■ in north- 
west England and northern 
France. • 

The CEGB spends about 
-£L5m a year With British Rail 
to move its spent fuel. This 
pays for the movement of about 
500 containers — called 
“flasks” — a year. Between 
ten and 15 years ago the num- 
ber of movements was much 
higher, for the. fuel was allowed 
to spend much less' time in the 
reactor, but confidence in the 

Integrity of the fu el itself in- 
creased greatly during . tne 
1970s. The number of move- 
-merits may rise again over the 


next few" years, perhaps by 50 
per cent, as new nuclear 
stations increase their electricity 
'output. 

The CEGB has been prepar- 
ing for its rail crash and for 
. other full-scale tests • on its 
flasks for a year. In one more, 
it plans to raise one of the 50- 
' tonne forged steel flasks high 
on a gantry in Cheddar. Gorge, 
and drop it on to a steel plate 
buried in the rock, to see 
whether it will survive say a 
head-on collision with a high- 
speed train. 

The CEGB admits that it has 
been forced to do these' new 
tests, at a cost it puts at 
“several million . pounds,”- by 
those who are trying to get 
movements of nuclear materials 
of all kinds banned from the 
railways. . _ 

The CEGB has previously 
argued ■ that scale-model .tests 
are recognised universally ' by 
engineers as a perfectly valid 
and reliable way of proving rthe 
integrity of a highly stressed 
engineering .design,. No-one 
would build a full-scale bridge- 
just for testing they test 
a scale model In wind- tunnels, 

etc. - . 

But one ■ card anti-nuclear 
cam paigners have • played, 
successfully is the fact that one 
laboratory in the ’ world has 
done full-scale crash tests, on 
nuclear containers.. This is the 
Sandia National Laboratories of 
the U.S. Department of Energy, 
in Albuqerqne, New Mexico. 

Sandia, with plenty of desert 
to play in, has staged some re- 
markably spectacular crashes of 
trains and trucks driven head-' 
long at 80-odd miles an hour in- 
to immovable objects^'. ...They 
often' use military 7 rockets to 


accelerate their containers to 
speeds well in excess of any- 
thing they -could meet in sex;* 
' vice. 

in 1977, Sandia produced a 
particularly dramatic film of its 
crash tests which has been given 
wide publicity in Europe. “Our 
interest Is to push the start of 
the art,” says Bob Jefferson, in 
charge of nuclear transport 
testing at Sandia. He points out, 
however, that whereas the film 
showed only six tests — in- 
cluding a train crashing at 
about SO miles an hour, which 
nothing survived except the 
fuel flask — • he Is carrying out 
about 150 tests each year. One 
of his test facilities Involves 
two mountains and a rocket- 
driven sled. 

When asked wbat British Rail 
would be contributing to the 
proposed rail crash test in 
Britain, John Baker, a CEGB 
member, replied gaily. “ It’s 
experience of railway acci- 
dents.” The CEGB plans to put 
this together with Sandia’s 
experience of nuclear crashes, 
something from which Britain 
so far has been remarkably free. 

An inscrutable 

Whitehall 

mandarin 

AN UNUSUAL advertisement to 
promote the Relth lectures. has 
appeared in the main weekly 
magazines in the past two days. 
It features Mr Denis Healey 
praising the lecturer as ‘‘one of 
the most distinguished civil ser- 
vants we’ve had since the war. 


A man of immense intelligence 
and experience, and certainly 
one of the nicest.” When a for- 
mer Permanent Secretary to the 
Treasury is praised in this way 
by n former Labour Chancellor 
of the Exchequer, he is clearly 
an unusual man. And it is a 
measure of the standing in 
'Whitehall of Sir Douglas Wass 
that when he retired at the end 
of March Mrs Thatcher had a 
celebratory dinner for him and 
the Treasury Board met for the 
first time in living memory to 
mark the event 
Sir Douglas was in many ways 
a' model modern mandarin, one 
of the peaks of what has been 
described as the Permanent 
Government He was respected 
by politicians of all parties as a 
calm and honest adviser, pre- 
senting all the options. Sir Doug- 
las was too correct to be a Sir 
Humphrey Appleby, the Per- 
manent Secretary on the BBC 
comedy Yes, Minister, though 
he characteristically described 
the series as “not wholly wrong” 
in portraying the civil Servant- 
Minister relationship. 

. Indeed as Sir Douglas admit- 
ted in a .BBC interview earlier 
this month, he kept his counsel 
very much to himself. “I think 
civil servants ought to maintain 
a certain inscrutability about 
their own value judgments. I 
think you can only retain the 
confidence of politicians of dif- 
ferent political parties if you 
keep your own social and politi- 
cal preferences very much under 
die surface," 

Yet Sir Douglas certainly 
held Ann views — on. for 
example, the desirability of 
trying to hold down the sterling 
exchange rate lathe late 1970s. 
II was also no secret that he 


was uneasy about some aspects I 
of Lhe early, enthusiastically j 
monetarist, phase of the ! 
Thatcher Government in 1979 
to 198L 

According to colleagues bis 
reaction was to develop a 
certain detachment, loyally and 
efficiently tendering advice and 
carrying out policy, but at a 
distance. His preference has 
been for a careful weighing 
of ail the evidence and for , 
flexibility between various I 
policy instruments. j 

• All this has not produced ! 
cynicism. • As the first Reith I 
lecture on Wednesday showed, i 
Sir Douglas still believes in 
the possibility cf improving 
The efficiency of government, 
even if he is now perhaps a 
little sceptical about how much 
Whitehall can do. 

Sir Douglas’s career reflected 
the principle ih3t toe govern- 
ment must somehow be carried 
on in, face of the vagaries of [ 
toe outside world, of financial 
markets, of trade unions, of 
elections and of minister;. He 
is one Qf that curiously British 
breed, the dedicated public 
servant— dedicated, the critics j 
would say, to preserving the 
system of the mixed economy. ! 
However, many a politician 
would have ’ been might}' I 
relieved to have a permanent 1 
secretary like Sir Douglas. » 
provided he bad the subtlety j 
to handle such an inscrutable ■ 
mandarin. ! 


Contributors: 
John Moore 
David Fishlock 
Peter Riddell 


Abbey National 


Aid to Thrift ... 
Alliance 


Anglia 7 

Bradford and Bingley 7. 

Britannia 7. 

Cardiff S. 


Share 

Sub'pn 

S/CS 

shares 

Others 

% 


% 

7.25 

8.25 

9.00 2-year Bondshare, 90 days' notice and penalty 
S.25 High Option, 90 days' notice. No penalty 

S.25 7 days' notice. No interest penalty 

8.50 

— 

— 

7215 

8.25 

9.00 2 years, 3 months’ notice/penalty 

8.50 28 days' notice. Imm. withdwl., 28 days' penalty 
8.25 7 days' notice. No interest penalty 

7215 

S.25 

8.75 3-year Bond. No notice- 3 months' penaily 
S.50 Capital Share. No notice. 1 month’s penalty 

7.25 

S.25 

8.50 1 month's notice or on demand 

S.25 7 days’ notice 

7.25 

S.25 

8.25 7 days' notice, 8.50 2 months' notice 

S.00 

8.75 

— 


Catholic 

Century (Edinburgh) 

Chelsea 

Cheltenham and Gloucester 


Citizens Regency 

City of London (The) .. 

Derbyshire 

Greenwich 

Guardian 

Halifax 


Heart of England 

Hemei Hempstead 

Hendon 

Lambeth 

Leamington Spa 

Leeds and Holbeck 

Leeds Permanent 

Leicester 

London and Grosvenor 

London Permanent 

Midsbires 

Mornington 

National Counties 

National and Provincial 
Nationwide 


Newcastle 


New Cross 


Northern Rock 

Norwich 

PaddinEton 

Pcckham 

Penman 

Portsmouth 

Property Owners .. 

Scarborough 

Skipton 

Stroud 

Sussex County 

Sussex Mutual 

Thrift 

Town and Country 


Wessex . 
Woolwich 


Yorkshire 


All these rates are after basic 


*S.50 — — * Share account balance £10,000 and over 

7.50 S.50 8.50 6-mcnth deposits. Monthly income 
7.75 — 8.75 2/3 years. Derails supplied 

7.25 8.25 8.75 homed, withdrawal (im. pen.) or 1 mth.'s not. 
7.25 8.25 S.25 Gold account £1,000 + no notice no penalties. 

Monthly interest. £5,000 minimum, S.57 if 
compounded 

7.50 9.00 8.40 plus account no penalty. Double option 8.50 

7.50 S.25 9.00 6 months' notice — no penally 

7.25 8.50 0.00 8.25 1 month's not., 7.75-8.60 3 months' notice 

7.25 8.50 8.50 (max.) at 28 days' notice/pcnaJty 

7.50 — S.75 3 months, £1,000 minimum 

7.25 S.25 8.25 Ntra Interest, 7 days' notice, no penalty 

8.50 Nira Interest Plus, 3 months’ notice no penalty 
9.00 High Growth Bond, 3 months' notice/penaJty > 
7.25 S.50 9.00 8.25 5-day Notice Account 

7.25 S.50 9.25 2 years, 8.75 3 years, 8.50 3 months 

8.25 — 8.75 3 months 

7.50 8.75 9.10 28 days plus Joss of interest, 8.25 3 mths. 

7.35 — S.50 Top Ten. 8.75 Lion Share 

7.25 9.00 9.00 2 years with monthly int. 8.50 1 month's pen. 

7.25 8.25 S.50 Ex. Int. £500 min., 9.00 Bond 2 yrs. £1,000 min. 

7.25 8.25 S.25 3 months 

7.75 9.50 S.25 High Yield (1 month) 

7.75 — 8.75 1-year term. Imm. wdl. with loss of 1% bonus 

7.25 8.25 S.25 7 days' notice, £500 minimum 

8.50 8.50 — 

7.25 8.55 9.10 28 days' notice £500 minimum 

7.25 S.25 S.50 1 month’s notice plus monthly income 
7.25 S.25 8.75 Capital Bonds. 3 yrs., £500 min. wdl. with 90 

days' loss or notice. Bonus account S.25. £500 

minimum witodwl, with 28 days' loss or notice 

7.25 S.50 8.75 4 yrs., 9.00 2 yrs.. 8.25 28 days’ notice, or on 

demand with penalty, s.50 90 days’ notice, or 
on demand with penally 

5.25 — S.25-S.75 on share accounts, depending on minim um 

balance over 6 months 

7.25 8.50 9.00 Moneyspinner 3 months’ notice + penalty 
7.25 8.50 S.50 City Account, immed. withdls. with no penalty 
7.75 9.25 S-75 1 mth.’s not., or 1 mth.’s int. loss on sums wdn. 
S.QO — S.25 1 month, 9.00 3 months' notice (no penalty) 
7.25 8.75 8.75 Two months’ notice, 8.25 no notice 

7.55 9.05 9.40 5 years, 9.00 6 months, 8.50 1 month 

7.75 9.00 8.75 28 days, 8.75 3 months, 8.50 monthly Income 

7.25 8.50 8.25 Money Care and Free Life Insurance 

7.25 8.50 Super S.25 1 month's notice. Silver 8.60 3 years 

"■25 8.50 8.85 3 months. 8.25 1 month no penalty with notice 

7.25 9.00 8.25 7 days’ notice, 8.50 Sx. Sh., 7.50 Sh. a/c 2,500+ 

7.50 9.00 7.75-9.00 

8.15 — 9.15 3 years' term. Other accounts available 

7.25 8.25 9.00 2 yrs. 4-yrIy. int. Monthly income wdl. facility 
8.50 28 days’ notice or imm. withdrwL with penalty 
8.30 —— — 

7.25 8.25 8.25 7 days' notice 

8.50 90 days’ notice or on demand (interest pen.) 
9.00 2-year term, or 90 days’ penalty (interest pen.) 
r.25 S.25 8.50 Diamond Key, 60 days' penalty or 2 months* 
notice without penalty 

rate tax liability has been settled on behalf of toe investor. 
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Gibson 


SIG’s attributable loss 
over £2m: shares 3p lower 


PRE-TAX profits of ship 3nd air 
broking, industrial painting con- 
tracting company Hunting Gibson 
moved ahead from £575.000 to 
£725.000 for the first halt of 19S3. 
but dreutors expect that with 
difficult market conditions cod- 
tinning, profits for the fuii year 
will be somewhat lower than the 
£2.25m for 19S2. 

In the annua! review the direc- 
tors warned that profits from 
associate companies would be 
less than those in 19S2. In trie 
e'-em. first half pre-tax ficure in- 
; chided associate's sharo of 
£646.000. compared with £5*04.000 
last time. 

They now explain that the 
major ran of Hie decline in the 
. contribution came about from the 
reduction in profits reported by 
Hiir-nns Peirnlr'im Services. 

■Despite excellent results from 
that company's operations in 
Canada. Huntinc Pctmleum 
suffered from the downturn in 
wc-'dwide drilling nctiviiv. 

Tlio interim dividend i« main- 
tained ar 2p net ner 25p share — 
list year's final distribution was 

*r- 

Tur rover for th«» six menths 
ammmted to £7.63m, against 
£7 16m p r e»'iously. 

Ti\- eharce wns raoc/ino 
|t -, Q4/mfl| ntinnritips £155.00(1 

i^6.(inn» ?nd earnings per share 
were I.9o tl.Ip). 


THE SHARES of watch importer 
and precision instrument maker 
Standard Industrial Group drop- 
ped a Turrher 3p to 29p yesterday 
after ihe surprise announcement 
of attributable losses of £2-6m 
for Ihe year ended July 1, I9S3. 
Earlier in the year. The share 
price was at 53p. 

The announcement comes 24 
hours afier the sudden resigna- 
tion of managing director Mr K. 
Lomax, who had been in the job 
for only six weeks. The explana- 
tion given for Mr Lomax's depar- 
ture was given as “policy dif- 
ferences” about the group’s 
future. 

Neither the directors nor the 
company's brokers. Parsons and 
Co., woud expand on the brief 
statement accompanying the 
year-end figures, which reminded 
"shareholders of an earlier warn- 
ing that a major restructuring 
of the group would result in 
substantial write-offs. 

The statement, which stresses 
that the group is trading profit- 
ably and has adequate banking 
facilities, explains th.nl the loss, 
against a deficit of £0.2fim last 
time, is struck afier charging 
exceptional items of £l.9Sm 


DIVIDENDS ANNOUNCED 


Barton Transport 5 

A. F. Bulgln InL 

J. E. England int. 

GR (Holdings! 

Head lam Sims int 

Hunting Gibson int. 



Date 

Corre- 

Total 

Total 

Current 

nf 

spending 

for 

last 

payment 

payment 

div. 

year 

year 

. 5 


Nil 

5 

Nil 

inL 0.5S 

Dec 14 

0.5S 

— 

1.35 

inL Nil 

— 

0-44 

— 

0.S8 

5.4 

Jan 19 

5.4 

7 

7 

mt 1.4 

Dec 9 

1.4 

— S 

3 

int. 2 

Dec 1 

2 

— 

6 


Dividends shown pence per snare net except where otherwise staled 
nt after allowing for scrip issue, i On capita. 


1 Equivalent ....... ... 

increased by richts and 'or acquisition issues. 
J Final will not be less than 1.6p. 


JUSM stock. 


Aitken rights to 



si 
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BY CHARLSS BATCHELOR 


(£0.41m) and extraordinary 
debits below the line of £0.Slm 
t£Q2UTn). 

The exceDtional items, it says, 
relate to changes in accounting 
treatment. substantial write- 
downs of inventories and work- 
in-progress, and write-downs of 
fixed assets. Extraordinary items 
include closure costs and provi- 
sions and the write-off of good- 
will. 

Croup turnover for the year 
dropped from £7.3Sm to £6.46ra- 

The loss per share before 


extraordinary Items is given as 
26. Sip, against a loss of S.T2p. 

At the half-way stage, there 
was a pre-tax loss of £0.35n». 
against a deficit ‘of £72.000. The 
last time the company paid a 
dividend was an interim of 0.9p 
in 1981. 

Standard Industrial, formerly 
known as Bentiraa Industries, 
intends to change its name to 
SIG Da vail “to reflect the new 
emphasis of the business.” It 
also intends to seek to increase 
the company’s borrowing powers. 


Aitken Home Holdings, the 
financial services group run by 
the Aitken cousins, Timothy and 
Jonathan, is to make a rights 
issue to fund the bulk of its 
$32.6m (£22m) agreed bid for 
National Securities and Research 
Corporation (NSR), a UB. invest- 
ment fund management company. 

This purchase gives Aitken 
Hume its first direct U.S. .pre- 
sence and further. . strengthens 
its position in North America. 
In September it bought ajlaige 
minority stake in a Canadian 
investment company, HCI Hold- 
ings, which is quoted on the 
Toronto Stock Exchange. 

Aitken Huxne’s shares fell 17p 
. yesterday to 16Sp to value the 
1 comoan’- at £13.87m. 

The British group announced 
that it exchanged a conditional 
contract yesterday to acquire for 
cash the 95.1 per cent of NSR 
it does not already own. It has 
the support of the holders of a 
further 15.1 per cent of the 
equity. Plans for the NSR 
acquisition were first -announced 
on September 20. 


Platignum reduces its losses 


Full listing for 
Eagle Star 


VG Instruments, the high tech 
subsidiary of industrial holding 
company Grovewood Securities, 
is io come lo the stock market 
for a full listing by the sal? of 
about 25 per cent of its equity. 
Grovewood is wholly owned by 
Eacie Star. 

The offer, which is due lo take 
place in the first week of Dec- 
ember. will be by the tender 
method. No money will be raised 
by the offer, which will consist 
purely of shares sold by exist- 
ing shareholders. 

It is believed that the mini- 
mum tender price could give VG 
a market capitalisation of around 
£S0m. 

Lost year VG made pre-tax 
profits of £6.5m — a third of 
G rosewood's toiat profits. VG's 
prospectus will be accompanied 
by a forecast of profits to the 
year ended December 31 1983. 

?Tr John Danny, a director of 
Grovewood. said ye -lord ay: “The 
flnot of VG's eq-.i’ty ha* nothing 
io do with the hids. It has never 
*i-cn ?ny part r-r ;» pinv. 

We fi r ?t planned m offer shares 
in VG two years nqo." 

Yesterday i* wo ? announced 
i’n; the two h’d= for Eacrle Star, 
by All la nr. V^rsicherimr and 
? AT, vouM "nt be refe r red in 
ihe Monopolies and Mergers 
Comnvsison. 


REDUCED losses, down from 
£406.630 to £328.343. are re- 
ported by Platignum, manufac- 
turer of writing instruments and 
plastic mouldings, for the six 
months to July 31. 1983. 

The directors say that while 
the result is “ disappointing ” 
in relation to expectations at the 
beginning of the financial year 
rhe company is, nevertheJes, 
making progress. 

There is again no interim 
dividend — no payments were 
made in the previous year. 

Sales from continuing business 
improved from £3.6m to £4.0 1 nt. 
The pre-tax figure was after 
higher interest charges of 
£135.529 compared with £71.431. 
No tax was payable — last time 
there was a credit of £212.072. 
Net losses for the half-year 
totalled £32S.343 against 
£194.555. 

The company has successfully 
launched three further new pro- 


ducts since June, and R. P- 
Collier Holdings continues to 
perform well, say the directors. 

The group is continuing its 
re-orgaoisation programme, 

started IS months ago and it is 
proceeding with the acquisition 
of the freehold at Stevenage, 
and with arangements for a Dew 
factory which will be ready for 
occupation in 19S4. 


0 comment 

Platlgncm’s sales have increased 
for the first time in two years, 
its new products have been well 
received by the retailers and it 
is slowly clawing hack Ion 
market ?han*. But the bottom 
lin* is still awash with red ink — 
although losses are down by 20 
per cent on the comparable 
period— and the cost of financ- 
ing its new product strategy has 
nearly doubled the interest bill. 
Meanwhile, it looks as if 


Platignum’s position in the pen 
industry could suddenly become 
more precarious. A price war 
between Parker and Paper-mate 
on the more expensive pens is 
already beginning to overlap 
Platignura's price range. The 
p^nup is unable to enter the 
cheap disposable biro market 
dominated by Blc. so its room for 
manoeuvre would be limited if 
the bigger companies traded 
further downwards. With its 
sharps ^landing at 6.5 p. un- 
changed. at a 20 per cent _dis- 
count to npt assets and only just 
a boro per value. Pla+ ! count con’d 
b" an economical wpv for a pre- 
rfntnrv inamr *en manufacturer 

to get a Career share of a ful’r 
developed market. Unices, of 
course, the Pen industry has 
become so competitive that its 
major protagonists are thinking 
more in terms of shedding weight 
than building up their armoury. 


& 


orders cuts Headlam profit 


Kousemartin Inti. 


Housemartin International, a 
Tottenham-based toy company 
which trades under the House- 
martin brand name, is not asso- 
ciated with Hnuscmarlin which 
was reported as wound up. 


Gaebridge 

Gaebridge Limited, of Lough- 
tnn. Essex, has no connection 
with Gay bridge Engineering 
which was recently reported as 
wound lip. 


A FALL in orders for industrial 
foctwear helped cause pre-tax 
prefits of fnctwear manufacturer 
Headlam. 51ms & Coggins tn drop 
frr.m =204.972 to £152.532 in the 
first halt to July 31 1«3. Turn- 
over si raped by £505.600 lo 
£2. 43m. 

The interim dividend is being 
maintained at 1.4p net per 5o 
share and the directors forecast 
that the final will not be less 
than the previous year's 1.6p. 
Earnings per share for the six 
months are given as 2-24p 
(2.55p). 

The directors report there are 
distinrt signs that the worst ef 
the recession is over as far as 
the group is concerned. The 
manufacturing side looks promis- 
ing for some time tn come, and 
improved products should 
enhance sales. 

They are confident that the 
group will make further progress 
over the medium term, but thev 
say it is difficult to forecast 
whether the benefits will begin to 
accrue in time to affect the 
second half. 

Af E. Coggins and Sons, none- 


ind list rial footwear sales held up 
V.-Ci'l but the fall in industrial 
footwear production— which is, 
by volume, the largest contribu- 
tor ro profits — was greater than 
the directors enLicipcted. 

However, since October the 
company has been increasing 
production of idustrial footwear 
v-hich will be maintained 
thraurhoui ihe remainder of the 
year, rhe directors say. 

At Cotton Oxford the year as 
a whole should reflect increased 
profits. 

Centre Sports’ performance in 
finet half was rhe most encour- 
aging to dale, the directors state. 

The company Is actively seeking 

a prime site in Mansfield to fulfil 
the last stage of its development 
and then intends to increase ils 
number o? outlets. 

The year's results will as 
always be dependent on success- 
ful trading during the pre- 
Christmas period the directors 
say. 

Tax took £59.569 (£99.425) 

lesring net profits down at 
£92.963. compared with £105.548. 


Mercury Secs, 
ahead halfway 


The directors of Mercury 
Securities announce that profits 
for the first sir months of the 
year ending March 31 1984 are 
higher than thr-se for the corre- 
sponding period of the previous 
year. 

Results were helped by a very 
strong performance on the 
corporate finance and Invest- 
ment management side, and a 
good contribution from the 
group’s Swiss subsidiary 2nd 
affiliate. Results from financial 
markets and foreign exchange 
trading were mixed. 

Mercury made a substantial 
provision in the previous halF 
against its Latin American loan 
exposure, which is mainly in 
Mexico, and its net position .now 
is small. 


It will . raise about JtlfiSm 
($25. 2m) after expenses through 
the issue of 1258m shares of 25p 
on the basis of three new shares 
at 140p per share' for every two 
.shares already held. The balance 
of S7.4m will be made available 
from a hank facility. 

Mr Michael Scoroy, a director, 
said: “ We bad a fairly- wide field 
to choose from in the U.S. but 
relatively few- companies as 
profitable or as "professionally 
nut as NSR- ' r 

. “As a public rather • than £• 
private company ; it is largely 
managed .by professionals who 
will have no trouble in working 
for us. The pension fund side of 
NSR has; been looking to link up 
with someone with international 
exposure, 1 ! he addedL 

Also, “in -die financial services 
.market in the U.S. a let of 
barriers are .beginnmg to come 
down. We think it is an interest- 
ing area to get into.” NSR is a 
New York-based investment 
adviser and manager with about 
$L8ba .worth of .funds . under 
management It had pre-tax 


income of. S2.64m in .tke. nine 
months ended September 30 
compared . with Sl-flSnr in .the . 
corresponding perrod- . 

In the year .ended December 
31 1982 it had pre-tax income of. 
S2_24m on revenue of $8.96m and 
stockholders’ equity on that date 
amounted to S9-2&L ' ' 

Aitken Hume is to pay $27 
per share lof HSR. In addition 
to the fourth-quarter dividend to. 
be paid to existing shareholders, 
NSR will pay* farther dividend 
-<tf SI per share before cample-, 
tion. The acquisition' values the' 
whole of NSR's issued common 
Sleek at S3A3u- 
In a further' move aimed at 

rationalising its .capital structure 
Aitken Hume agreed yesterday 
to buv the 1&2 per cent minority 
interest held by Middle -East 
investors la its banking rernces 
subsidiary, Aitken Hume Ltd, for 
1.28m new shares, worth- £2.15m : 
at yesterday’s closing price. . 

- Pretax profits "at Aitken Home 
rose 88. per cent to £L49w in. 
the six months ended Septem- 
ber 30. 19S3 .against $7W,Q90 on. 


grass revenues, which rose, from 
£U5m to HU2m/~ ■ - V -; 

Earnings: per 25p share rpse ta 
14.6p compared with aa adjusted' 
7-Sp. . The, ' company. . raised its 
interim dividend to 2p against an 
adjusted &873b, T3». dixiattots 
expect ta -recommend' a flhal 
payment ■ of Ap, making a total 
of6p. for ; the, .w .inreesse 

.of €6 per .6WL 

- i nv e stm ent manage menfc- mA 
unit trttst . opprttions . Aawed 
particubariy strong grbwth, 9^i] e 
banking op^adons ' made: satis- 
factory progress," the company 
said. Specialist Sxaficfedr services 
such as "leasing Tend- finaatfei 
managmemff' inereastd profits.. 
Corporate adrinry Vendund^ 
writing fees" intraased in line 
with- budgeted- level*,, - '-' - . * 

Aitken Hume; has . mwre Mm 
£U50m wiarth of ; fuqds. undtex- 
management, as. well as- pamd- " 
ing banking services aodffnahcial 
> advisory .senrices.iLb»L pretax 
profits of £2-381 op' revenue of 
JEld2m in the. year; ended MarcT’ "- 
3J 1983 and- had .aet .assets irf 
7 £7.4m at" tort datei - t !:■ : v' ! -. 


Virani has 6.8% stake in Norfolk 



BY CHARLE5 BATCHELOR 


Virani Group, the hotel and 
property company run., by 
Ugandan Asian businessman Mr 
Nazmu Virani, emerged yester- 
day as a major shareholder in 
Norfolk Capital, the hotel chain 
controlled by. Lady Jqser»h, widow 
of the late Sir Maxwell Josephl 
Virani disclosed that it held 
1^25,000 shares or 6.45 per cent 
of the Norfolk equity at Novem- 
ber 3 and that it had bought a 
further 65,000 shares yesterday 
lifting its holding 'to 6.S per cent 
Mr Virani said: “I see this 
stake purely as an investment. .1 
have a lot of confidence in the 


person who is running the busi- 
ness, Lady. Joseph.” 

He added *T have not met Lady 
Joseph but I used to' know her 
iate husband. I bought a few 
hotels from him.” 

-Mr - Anthony Good, a non- 
executive director of Norfolk, 
said: “This is not a complete 
surprise. Word had seeped but 
that be was building, up a stake.” 

‘Hie. Virani group is interested 
in acquiring more shares in 
Norfolk though it has no plans 
to make a bid, Mr Virani said. 
It does not intend' to use the 
Norfolk stake as the first step 


towards obtaining a public list- 
ing .for Its own hotel interests. . 

The group owns 19 hotels 
including . the Ecclestone in 
Victoria, London, where it has 
its headquarters and which was 
bought from Sir Maxwell Joseph. 
It'aiscritas x 19 'percent- stake 
in Belhaven Brewery, toe 
publicly-listed company of wfaich 
Mr Erie Morley is chairman. 
Mr Virani is a npn-exeentive 
director of Belhaven.:" s _ 

Virani, whose hotels rare in the 
two- and three-star categories, 
recently, paid £4.6m for- eight of 
the 21 British Rail hotels which 

were on offCri 


Norfolk, which recently dfe- 
posed of a iknxiberoit hotels- to 
concentrate on those in the four- 
star. category, has 10 hotels. 
■ These include the recently refur- 
bished Royal Court in- London's 
.Slbane -Square,- tbe-lforiblk 
HoteL KeoBmgto3^«nd4jhe Royal 
_ Clarence. Exeter. . ' j . .. 

The Norfolk ,irocp ' made a 
little-changed loss; of' £345J)00 
pre-tax . in toe :.stx; pmxdtK ended 
March 3t 1983. ;It iztade a Io^ 
of £33SJBQQ on ternorer 
hz £he yeaf ebded:SeptenBber 30 
1^82. This, was, largdy due. to 
botti; riosares While- refurbish- 
irnent.^ ^wics Carried' OOL VV ' 
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Trident TV selling Windsor Safari Park 


Trident Television is to sell 
three of its subsidiaries. Includ- 
ing Windsor Safari Park, to a 
managers group for fl.Sm. The 
management buy-out has been 
put together by Mr Glyn Ward 
Thomas, chairman and chief 
executive of Trident 

The other two subsidiaries are 
Watts and Cony, television 
scenery manufacturers, and a 
UK-based company holding the 
richts to some of Tkident's tele- 
vision programmes and films. 

Mr Ward Thomas said yester- 
day he had put the deal togeher 
because Trident had now con- 
centrated on Us London casino 


interests, apart from sharehold- 
ings in Yorkshire and Tyne Tees 
Television, and he didn't want to 
spend the rest of his life running 
casinos. 

“ The only galling thing is that 
Trident’s share price is .now 
50 per cent higher than it ever 
was' as a television company”. 
Mr Ward Thomas said 


Lord Hanson, a director of 
Trident, will become non-execu- 
tive chairman, and Mr David 
ing director will become manag- 
Hudd currently assistant 
managing direclor will become 
managing director. . 


- Mr Hudd explained, yesterday 
that the proposed sale wax M the 
last piece of the jigsaw” 

Trident has been getting out 
of peripheral businesses which 
occupied more management -time 
than was. justified hr the profits 
generated. Mr Hudd sahL- - 

“You have to feed- lions 365 
days a. year and -leisure .'com- 
panies like Windsor Safari Park 
only make profits tof Jiily and 
August." Mr Hudd .said. .. 

Trident, he . said, wanted to 
concentrate the appropriate 
amount of management time un- 
its central business— -the rmiping 


cT four London casinos,.' : J, . 
. , The. net assets attributable to 
the small, ■businesses- for; sale 
amount to £&3m- and- estimated 
profits, before tax, for the year 
.to September IBS3 were £57J;<XW. 

The proposal la that ! nearly 
£800,000 will be paid on' comple- 
tion of the dealrand llEQ on toe 
-.fifth anniversaq^ of completion. 

Lord Hasson said .yesterday 
: that* "toe management buy-out 
accords welUwith and riow com- 
pletes the ralibnalisatiojii ^pro- 
gramme started a year ag or: * 

. Ur Ward: Thomas Is. to be; a 
- non-exeeutive direonc Of Trident 
Casinos.. .’ /■ -s 5 .*. 


R. Dutch /Shell 


Included in the net income of 
Royal Dutch/Shell Group of 
Companies, for the nine months 
ended September 30 1983, were 
currency exchange gains of £54m 
compared with £112m losses in 
the corresponding period. 


next week 


Two supermarket chains re- 
port results next week. Tesco 
comes in first with interim 
figures cn Wednesday followed 
by Kwik Save's final figures for 
the year to August on Thursday. 
Tesco has been in a period of 
transition, taking on arch rival 
Sainsbury, looking for producti- 
vity and quality improvements. 
Analysts exnect pre-tax profits 
of around £26ra against £20.1:n 
and net dividend of 1.5p up from 
lJlap. The expected rise in food 
price inflation does not appear 
to have impinged serious] v on 
suoermarket margins yet. Kwik 
Save has stuck to its traditional 
formula of fast-moving discount 
goods. That means tighter mar- 
gins and mav lead to a fairlv 
nedestrian growth, though the 
thrust into new gen graph ire! 
areas, especially the North East, 
is keening profits rising. Pre- 
tax profit of arniind £27m. up 
frnm £23. 6m. is expected with a 
net dividend nf 7p. against 6n. 

The market is expecting 
Royal Insurance to shov a useful 
increase in pre-tax profits at the 
nine month stage. These could 
rise hy one auarter over l»«t 
year to £77nt. desnitp underv^t. 
inf, losses rpafHino fTSOm. The 
U.S. remains the problem y»i 
vi«b a continuing W’l- marlrnt 
niiin'T im bosses tn which has tn 
be added SiOm Josses from Jiurri- 


oane Alicia. Some Improvement 
should be seen in the UK thanks 
to better weather, while Canada 
should not be far from a break- 
even position. But all these 
losses will he more than offset by 
a 15-ppr-cnnt-plus rise in invest- 
ment income to around £205m, 
together with higher profits 
from associates and long-term 
business. 

Plessey’s results for the second 
quarter to toe end of September, 
due to he announced on Thurs- 
day, should show another reduc- 
tion in losses at the revamped 
Strom berg Carlson subsidiary, 
which was £1.6m in the red in 
the first three months. The slight 
decline in telecommunications 
profits in the first quarter should 
have been reversed in line with 
the increases in British Telecom's 
capital spending. And the divi- 
sion should have started to work 
Ihrough its PABX inventories by 
now. Electronic systems is un- 
likely to repeat the 88 per cent 
profits growth it recorded in the 
first quarter since that was by 
virtue of a single laree Middle 
East radar contract. Meanwbile, 
aerospace and engineering should 
show some marginal improvement 
thanks to loss elimination in 
North America, hut the division's 
turnover is expected to have 
been flat. Analysis are going for 
around £42m pre-tax against the 


first quarter's £S8JZm. which 
means that profits for the first 
six months will be around 20 per 
cent up on the previous interim. 
Piessey usually waits until the 
third quarter before declaring 
an interim dividend. 

The 20 per cent average growth 
in turnover shown by the inter- 
national telecommunications in- 
dustry shows no signs of abating. 
So Cable & Wireless profits 
should have grown by at least 
that amount when it announces 
its results for the six months to 
September 30 on Tuesday. Be- 
yond that, there could be another 
£3.5m from the first three months 
contribution of the stake in Hong 
Kong Telephone. There may also 
be the first revenues from the 
£20Gm phase two of the Saudi 
Arabian National Guard contract. 
Meanwhile, the management effi- 
ciencies made in the second half 
of last year will have helped In 
widen margins. The plunge of the 
HKS came too late to have a 
significant effect on the coming 
results, although it will have a 
more serious impact on the 
current six months. On this basis, 
the consensus is for a 30 per cent 
increase in pre-tax profits to 
around £88m. with a smaller rise 
in the dividend from 2.6p to 
perhaps 3.1p net. 

Analysts are generally stabbing 
in the dark when it comes to 
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Company 


forecasting next Tuesday's 
interim profits of Internationa] 
Signal and Control Group, the 
U.S. defence electronics company 
which came to the UK market 
in October last year. The prob- 
lem is that they only have last 
year’s preliminary -figures to 
work from. 

They know, however, that there 
is a definite seasonal bias 
towards the second half and that 
there will be one month’s contri- 
bution from the new acquisition 
Marquardt, a U.S.-based missile 
propulsion company. With tradi- 
tional business in the Middle 
East, Far East and Africa start- 
ing to benefit from new orders 
placed at the end of toe last 
financial year, analysts are put- 
ting their pin on a pre-tax profit 
figure of around 89.5m at half- 
way, riring to about S26m 
(815m) for the year, with the 
dividend total up from 4.6c to 
at least 5.6c. 

On Monday, Sketchley, Land 
Securities and Akzo NV will be 
producing their figures for toe 
first six months. Other results 
due next week include the 
interim figures of Allied Irish 
Bank and London Trust, to be 
announced on Wednesday. They 
will be followed on Thursday by 
full year figures from Afcroyd & 
S milkers and third quarter 
results from Philips’ Lamps. 

Dividend (p)* 
it year Thi* year 
InL 
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BIDS AND DEALS IN BRIEF 


Cray Electronics 


Cray Electronics has completed- 
the purchase of RT Laboratories 
for £30,000 worth of Cray 
ordinary- 

. RT Laboratories is a' small- 
company based in Wells, Somer- 
deriguing and manufacturing 
high quality TV cameras for 
specialist applications such as 
security and underwater inspec- 
tion. 

RTs lari audited accounts are 
for nine months to August 31 
1983 and show net assets of 
£24,633. In that period • RT 
incurred a loss of £6,467. 

The acquisition complements 
Cray’s exiriing activities in the 
fields of security and underwater 
technology and. has a significance 
far in excess of the actual 
purchase price. 


As part of the arrangements. 
Mr F. Krug (chairman, and 
president of TI>. and Mr J. 
Mulligan a director of TI, have 
become directors of Butterfleld- 
Harvey. Mr Krug is now deputy 

chairman. 


Riley Leisure 


Mellerware Inti. 


Mellerware International has 
acquired an interest in one of 
its suppliers of plastic moulded 
components. 

It has subscribed, at par, for 
16.000 ordinary shares (12 £er 
cent) and 134,000 (35 per cent) 
cumulative redeemable prefer- 
ence shares of £1' In the capital 
of a new company which was 
used as the vehicle for a 
management buyout of Morning 
(Plastics). 

The new company will adopt 
Morning’s name in due course. 
The management team retains 
60 per cent of the ordinary 
shares and Meritor Investments 
owns all the other shares. 


Riley Leisure, Britain’s biggest 
snooker club operator and table 
maker, has exchanged contracts 
for . the acquisition of three 
snooker dubs based in the 
Greater Manchester area. ' The 
vendors are Golden Leisure. 

Total consideration, payable in 
cash, is £220,300. The three cl ubs 
operate 36 sn >cker tables and all 
are licensed premises, . 

The assets being acquired are 
freehold premises ( £100.000 > 
snooker tables, fixtures and fit- 
tings, and stocks (£120,000). This 
acquisition now blngs-the number 
of ' snooker ' dubs owned . by. Riley 
Leisure to 551 


cent) in the Waee Group sold on 
November 1. • • •'*'• ‘ 

In - addition, - Mr Clark : bn 
-behalf of Miss Wright, purchased 
a farther 257,742 ordinary on 
November 8 lifting her stake to 
549,405, equal to 16.75 percent. 

- Wace has sold Its loss-making 
litho subiVtoy, ' ' Friarsgate. 
Studio, - together with certain 
plant, to- local management tor 
£28,000 ; cash on completion — 
winch gives a loss t>f £32,000 ou 
book value. 

Stocks and work in 1 progress 
will be sdld to the purchasers at 
cost on deferred terms, pyer a 
period of four months. - 


2 The . initial payment has been 
met' "by £300.000 cash and 383.334 
Hawley ordinary. : ’}' 

<Beanait-— pretax profits 
amounted to-£l8JSS4 for toe 1 year 
ended March 31 1983 ; >h : twu ; 
over of £1.08BL '. ' . . ' 


els; 


Grosvenor Capital . -f - 

Grosvenar Development Capital,, 
the Slough based development 
finance company, has provider'. 
£100.000 of new finance and 
purchased a 30 per cent equity 
interest in . Domain jUtero- 
Systems. • • ‘ . * • 


BPB Industries 


The relevant Canadian authori- 
ties have not supported the 
proposed merger between , the 
wholly-owne d ; C anadian ' sub- 
sidiaries of BPB Industries and 
the'UJS. Gypsum Co- and ‘negoti- 
ations-' have bene discontinued. 


Hawker Siddeley- 


R H. Moriey 


Crystalate 


Mr John Ellis has acquired 
from Mr -R.- EL -Morley of R- H. 
Merley Group Rexian Plastics of 
St Peter Port, Guernsey, which 
owns 415,000 Morley ordinary 
shares. 

•Mr E. H. Egglenton has 
acquired, from Mr Morley, Rock- 
dale of St Peter Port, Guernsey, 
which owns 22 7,500 Moriey 
ordinary. . . 

-Mr Colin Hall has been 
appointed sales director, of the' 
Morley Group. 


On November S and 9 S- G- 
Warburg and Co, as an associate 
of Royal Worcester, on behalf of 
a discretionary investment client 
sold 135,000 -(at l54p) and 22.500 
(at -157p> Crystalate . ordinary, 
respectively. - - *. 


Hawker Slddeley Dynamics 
Engineering has completed toe 
sale of its electron beam welder 
division to Torvac of Cambridge. 

• Torvac designs and- manufactures ; 
.electron beam- welders and high 
-vacuum, furnaces. 

• .Hawker Slddeley 1 Dynamic •A, 
Engineering has also r agreed W 

sell its. ion implantation division ■ 

- to Tecvac of Cambridge. Teevac . 
designs.- and • manufactures 
vacuum coating equipment and 
special vacuum plant. 

The 'aggregate consideratiOB 
for the two divisions-is approxi- 
mately £350,060. “ V T '• 


SaintPiraa 


Butterfield-Harvey Spring Grove 


Shareholders of Bntterfielft- 
Harvey yesterday' approved the 
proposed capdtal • injection by 
and trading arrangements with 
Technology Incorporated of. the 
U-S. by an overwhelming 
majority. 

The proposal referred to in the 
circular to shareholders dated 
October 19, has become uaoondZ 
tionol ana accordingly Tech- 
nology Incorporated has sub- 
scribed the £2m of convertible, 
loan. The other agreements with 
Technology have been brought 
into effect 


: Saint . Piran has disposed of 
900,000 'IffiHmry ordinary shares 
to comply with listing require- 
ments: of v- the ’Stock'-. Exchange, 
that Saint. Piran and .any 6f Its 
associate- companies . “should . not 
hold -more, than- -75 per cent. -of 
the increased capital of Milbory 
on the conclusion of, the offer tor 
Westminster; Property. Group. 


Amari buyout 


The offer by Pritchard 
Services for Spring Grove was 

accepted by the holders of ' — : 

30.24m ordinary shares (912 per _ 

cent) by. toe -close of business on Hawley bDW rteftn pr 
November 9. The; offer remains ■ J 

open until further notice. 


Wace Group 


=Mr Michael Clerk, on behalf of 
his niece Miss Jayne Wright, has 
acquired * National- Employers 
Mutual - General . Insurance Asso- 
ciation’s 291,666 shares (&S9 per 


Through its wboflVcrwned '«xb»_ 
sidiary Provincial. Cleaning 
Services r mwley; bas-ptircfaaaed 
tor' £70 0.000 CTeanalT (Leeds)', V 
contract deansug cohcern spec£at 
ismg. ih.daGy office cleaning. : . 

•nse - omsiderafibn is to" be 
satisfied- by an initia4 £$00,600, 
balance being paid next 
February: - - 


. Four financial instatutiona 
have joined ' with the manage^ 
ment of Amari, a leadlng inetals 
. distribution : . and processing 
group, to buy the company from 
; British Petroleum.; 

The - iHStttutions, .-Mdracrest. 
Finance, Investors , in fiadwtty. 
County Bank and West Midlands 
' County Counirif 'Superannuation 
Fund,, are together patting up 
£4m in a mixture of p reference, 
and ordinary shares, -pfu&.-sdai- 
tional piedium-tenn loajf snp]gort- 

. Moracrest .’. and . Investcirs . -Lh 
-Industry ; are each .subscribing 
.crae^third and County Barife an^ 
West ifidlahdi CCV ;qhfr«irth 
each. v : i‘ 

Some 260- membfflrs of Amarfs 
management and tftafl have com 
bitted: •' ;■ to -. - provide ; 

'balance- of the p ur c teie - prices -; 


RESULTS AND ACCOUNTS IN BRIEF 


WWlHIBOTrONr ENERGY TRUST— 
Net assat value « the close of business 
on November 4 .was 79, 9 p after deduc- 
tion of prior charges at per, and 82p 
atief deduction of prior charges at 
market value. 

BRITISH INVESTMENT * TRUST— 
Interim dividend 6.1 p (4^p) net for 
half year ended September 30. 1983. 
Net asset value per 2Sp .ordinary share 
at end -September 374p (336p as at end* 
Maich, 1983). Company is a stfbsidlsry 
of Black Diamond* Pensions. ■ 

AMBROSE INVESTMENT TRUST— Net 
profits for tha six months to the end- 
ot September 1983 £284.505 fD65.131). 
Net assets par 25p capital slurs 241 .7Bp 
( 182 . 79p at March 31). Net asset value 
per 25p income shire 32.56p (32 78p 
el March 31). Net 'interim dividend 3p' 
(Same). Gras* income £448.389 
(£413,703). Expenses £39,566 (£38.708). 
Tax' 022,318 (E1085B4). 

ffiW THROGMORTON TRUST (19B3) 
—Interim dividend Ip (same) net lor 


the 23 weeks ended September 30 
1389, as indicated in the reconstruc- 
tion document Issued - iaet .February. 
Nat asset- virtue par espial share 
(debenture and. income ■‘shores at psr) 
E0.26p. 'Grass income 'for 23 weeks - 
£976,000 before expanses- and interest 
of £221.000. Net revenue £03.000 
after tax of £262,000.' Earnings par 
chare 1.2Bp. 

JOVE TNVESTM9IT. TRUST — Not 
asset value per . capital- share . as 
October 31. 1983. was H7p. 

LEDA INVESTMENT TRUST — Net 
asset value per capital, share ss at 
October. 31, 1983,' was.-12t.Sp. 

DANAE INVESTMENT TRUST— Net. 
a set value 'per ’ Income- shere as at - 
October 31. 1983. was- 4S;6Sp. 

OIL AND ASSOCIATED INVESTMENT 
TRUST — Net revenue, for the hetf -year 
W the end or September 1983. E416.337 
(£410,83). Ner .asset value per Z5p 
share .142.Tp (98.4p)«~ Earnings par- 
shore, 2.71 p r (2.68p). Net" interim 


dividend f .22Sp (same). Tax £145.386 
(E142.4M). 

MONTAGU 1NVESTMSIT .MANAGE* 
MBTT-^-Reaolt* Tor yur .ended 
September 30 -1383; Net asset value, per 
share -3MV> (238to). 'Dividend -total 
8L5p (83pl with Onil of; SJp.- Revenue - 
£3.01m ; (£3. 06m) after ,tejt £359,330- 
f £1.-64 m ) . After udintry And. pretax- . 
enca payments.' bafan^r retained- ares'’ 
£»J82 (E225.502). 

. BfRMUlGHAM 7 ft- DISTRICT WVET-' : 
MENT -TRUST - (subsidiary [.ol. British 
Badiit Traction) Gras^ idcome;. 
£2.S6m - (£2.41 less ' expanses - 
nozooa f£S3.008),^lreyin B va-nx 
profit £2.76m . (12. 32m). .Tax . £854^00 ' 
(£885.000). &mirtgs-‘rp»r lOp.ehsral.V- 

-f a^ nei* 1 dnridend ' (U So 

MtGLO ; SCOTTISH: •» WVE STMaff. V 
:TRUST-^N 0 t asset ,vahre. -par share 
14S.4p. (93.9p). Gross revenue Tor. six 
months to vSeptember 'afr '1883 1 Was ■; 
£2. 05m '(CL&ltn)' and . HM Teyemw ' 


£842JJ22i<£M6,l93), ■‘•ter rex £502,3™ 
'{£*48.17*}.' '■ Earnings, /pat shan 2W 
(Z5p): final dWideri^i T.7p r iftekfafl 

Total IBp- (Z5p>. . T.:r - 

v NORTO ATLANTIC . SKWRBTlK 
CORPORArtON--Nat Brijfif*" «aOT»J° 
£842.000 (£847.000? for-th* jwr'la f* 
•nd.of Soptaititer W83. asset 
298:63^.. (174,72n) v and-; 29L«P 
'(l712Sp) ■assutpipg -fun^ lOTnVfioc* . 
. edriversioo. .. FTriaF : 'net ” dhridend' w 
: :tr.7Spy ma*v>q-/2n fnrtiidwa 

. special - ppymaoti'.ot .- 03Sp). . fiwg 
revswirf- FT.52m, '(£1^5m)-,' to* OOStoO; 

WHnTt^Tl3a^da«3NBaU«r 
■PA MT. ,-fi»rte»y_-:eQuipmiBt t ^flialWfpr': 

tor 'fcst- turtf ' to- S«X*ntberJ 30,-196^. 

Intsrim dividend' l^p^(aama): vw?;. 
-«wer r -£S9B^B7. d£QhQ9S): .-turfing 
£f1222. rfC7,72*)r. •. 

£19l 3QS /£1Z360fc tortstmeflt . 

£5.-58*; ftMSIh'Pra-tex -prafitmg-; 

(£7.173); ux ^7.1* (0,7X1)- , 

Bflrnlngs per share 0-68p '<02ap}., - 


4 . 
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’S COMPANY NEWS 


Take-averbidsanddMls 

a site ii the' London stock- 
da^osta revived the current Q'ty debate 
structure of the London Stock 
speculative interest to the financial 
S6ctor generaDy. in which farther -similar deals are' expected. 

•• • P*®- -hanknig group ' CStfiMkrp; elans foTiuv' a *«*- 

holding, the most-allowed under current Stock Exchang?iesula- 

Sje n stSJ^*"nSS*^ ifi adeal -valued around tfQn.'%thn£ 
* Jfe* part ■#■ Vickers Which forms the 
JJ? JtSS StwJ.EpS&teee, the; D .R group, is acquiring 
of ^ i< ^ er ^ other subsidiaries.. . The terms 
^ option to raise its stake If the rules alter. 
» ***■ “rteraadonal mlningand industrial group, 

j£ 5 R& -fclrfc'tJSS 

.JSE^jSSIw?:? 1 ?? *?? ** 

Siebe^ Gorman made, .a revised and final offer for Karaee 
JJJJWSJf manufacturer. Teealerttlt • The -hew 'teriris'au*e^t£ie 
!S cv «7^ 0 Tecalemit or, alternatively, a cash 
offer of 990p for every 20. Tecalemit The offer will be allowed 
tola^e^a ^December 2 if it has not .gone uncbnditfonal a* to 

^ Orstdate made an improved offer f orBoyal Worcester and 
a f s ]J! ered oneof the.chief objections to .‘its original "bid by in- 
cluding a 3S2p per share cash alternative. The new share 
esdiatge terms include air improved loan stock element and 
value Royal Worcester -at approximately 341p per .share and the 
company as a whole at £23.1nu:, : , 

, nTO Cws t rncU°ii KoTdfiigs, effectively -an Investment trust since . 
1979. following the cessation of its consulting engineering bnsi- 
nestis in receipt of .an agreed bid worth £3.im from“Sl aat*. 
Baltimore and Chicago Regional Investment Trust Shareholders 
m eonstniction are to Jbe offered a variety of options; either 
Atlanta ordinary shares, a cash alternative, or a new 7 per cent 
Convertible Redeemable .Cumulative Preference, each to 110 ner 
cent of 'Constractknfs net asset value. -- ■ 

Ess-Food of Denmark made an agreed, bid for meat -importer* 
and wholesalers Danish Bacom_.The offfei, which will be effected 
via of scheme of arrangement consists of ll5p cash for each 
Danish Bacon A .and B share and 85p cash for each Preference 
share, all conditional on the scheme for the A shares becominc 

Diaward Group,\n Hong. Kongi-based 'military clothing manu- 
facturer. agreed terms of 0Op per share cash for Flrmin and -Sons, 
the ailing Bir m in gham maker, of badges, buttons and military 
ornaments. . The offer, which is to he. made through Diaward’s 
newly incorporated UK company named AstonfOrd Investments, 
values Firmm at ggfcfaq .... 


Vakieof * Pnce Value 
Cprapaay . . bid per Market: before of bid . 
wd for ‘ share 1 ** price** bid. Em's"* 


INTERIM STATEMENTS 


Bidder 


Company 


Half-year 

to 


Pre-tax profit 
(£000 1 


Interim dividends 
per share f p > 


Danish Bacon ‘A’ 

Drake and Scull 
Eagle Star 
Eagle Star 
FMC 
Flrmin 

Garford-UUey 
Hawkins &Tmpsn 44*5 
Helical Bar 
Hoover (UK) Ord 
Hoover (UK) “A” 
IUngwth Mrrs Ord 
lilngwth Morris A 
Ingrain (XL) 

InsCpn of Ireland 
Moorside Tract ■ 

North Brit Prop 
Right wise . 


PrteM m pane* unto** othvmiM indicated. 


* All cash offer, 
not already held. 


••Based on 11/11/83. 
and 4-anh. . 


115“ . 105 110 1.98 Ess-Food 

1HS5 111 85 20.87 Simon Engineers 

575* 645 52$ 795.37 BAT In ds 

500* § . 645 500 692.02 Aflianx Versrhmg 

49* 50 48 4.80 Hillsdown Hidgs 

90* 95 90 2M Aston Ford In vs 

S2gs 77 38 5.41 Wiliams Hidgs 

431 38 382 Evered 

65*8 73 75 1.89 Erent 

240“$ - 230 215 • 18.34 HooTer (U.S.) 

235*1 225 205 2S.69 Hoover (U.S.) 

148*8 17 18 1J33 Mr A. Lewis 

10i*§ 11 11 0.63 Mr A. Lewis 

65*5 215 80 1.02 Wassken 

2845 272 224 LE5LS4 Allied Irish 

101* 112 94 19.6 Guinness Peat 

188- 184 158tt 26.0? Sun Life Assur 

2384*5 190 200 2.57 Crosby House 

Crystalate 
Mr K. Phoenix 
Bren green Hidgs 
Tate family 

Siebe Gorman 
Plantation and 
Ccnlvs 

Acco World Cpn 
Noreros 
Comben Group 

t Cash alternative, t Partial bid. § For capital 
f Unconditional. j} Loan stock alternative, 
ft At suspension. Estimated. S5 Shares 


Company 


Half-year 

to 


Pre-tax profit 
(£ 000 ) 


Interim dividends* 
per snare (pi 


Royal Worcester 

34355 

327 

275- 

23.21 

Russel Bros 

100*. 

133 

115 

0.72 

Sunlight Serv 

285t- 

225 

192 

34.53 

Tate of Leeds 

210*1 . 

•205 

170 

1.21 

Tecalemit 

53) 

51 

29 

18.29 

Telfos 

«*§ 

41 

38 

2.08 

Twinlods 

71*S 

-70 

eon 

13.17 

UBM Group 

13155 

113* 

99 

76.81 

Whlttiugh’mfW.) 

130*? ■■ 

127 

114tt 

8.11 


Offersfor sale, platings and introductions 

Aldcpm International — Applying for full listing. 

Michael Page Partnership— -Coming to tbe USM by way of a placing 
of 1.45m shares at 60p each. 

Fericom Data Systems is to join the USM. ' 

Tyne Tees Television is to come to the USM later this year by way 
of a placing of 10 per cent of the non-voting shares. 

V. W_ Thermal — Offer for sale by tender of 4.75m shares at mini- 
. . mum. price of lOOp each. 


Scrip Issue 


Town Centre S ecnrities — One-for- ten. 


AllnatL London 

Sept 

4,920 

(4,140) 

1.0 

(1.0) 

Ansbaeher, Henry 

Jose 

1.150 

(1,300) 

— 

(—1 

Applied Comp T 

Sept 

20,020 

(8.030) 

0.5 

(0.3 1 

Assoc Brit Foods 

October 

54,900 

(58,800) 

1.6 

tU6> 

Bank of Ireland 

SepL 

34.500 

(26,500) 

5.5 

(5.33) 

Barset 

June 

iriSL 

(360) 



(— ) 

Beales. John 

Sept 

229 

(217) 

1.15 

(1.01 

Bradford Prop Tst 

October 

4.210 

(3,610) 

2.8 

(2.3) 

Brit Borneo Pel 

Sept 

855 

(485) 

5.0 

(4.35) 

Brit and Cmmvlth 

June 

36.120 

(16.380) 

S.0 

(7.0) 

Buckley’s B re wry 

June 

365 

1470) 

0.75 

(0.75) 

Cent! and Sfaerwd 

June 

40.000 

(55,0001 



(—» 

Chubb and Sons 

Sept 

4.450 

(4.030) 

1.95 

1 1.95 1 

Church bury Est 

Sept 

1,500 

(879) 

5.7 

i5.0) 

Commercl Union 

Septt 

43,800 

(24,300) 

__ 

(—1 

Corning 

June 

1. 110 

(2.130) 


(—1 

DeLaRue 

Sept 

14J120 

1 10.750) 

6.6 

(6.6) 

Delyn Packaging 

Juiy 

23 

<21 

1.0 

(—1 

Ecclesiastical 

August 

1.3S0 

(1.150) 


(— ) 

Electrocompnnts 

Sept 

9,900 

(8.330) 

1.3 

(1.0) 

El OroandEzp 

June 

425 

(120) 


(—1 

Elswick Hopper 

July 

. 194L 

(19) 

_ 

t — ) 

Exploration Co 

June 

509 

(145) 

_ 

(—1 

Feedex 

June 

235 

(1701 

Q.5 

(0.5) 

Ferguson In Hdgi 

August 

2.810 

(1.340) 

2.5 

(2.2) 

Fortnum and Msn 

August t 

136 

(264) 

3.5 

(3.5) 

Fntura Holdings 

July 

1.560 

(1,480) 

1.5 

rl.31) 

General Accident 

Septt 

S,500 

(27.1001 



(—) 

Goldberg. A., Sons 

Sept 

353 

(206) 

1.29 

(1.29) 

Graig Shipping 

Sept 

112L 

(192)L 

2.5 

(2.5 1 

Gt Portland Ests 

Sept 

7.520 

(5.2101 

1.0 

(10) 

Hartwells 

August 

2,220 

(1.650) 

1.6 

1 1.4 1 

Hill Samne! 

Sept 

10.800 

(9,660) 

3.0 

(0.2) 

Jan tar 

June 

127 

(9) 



(—1 

KCA Internation 1 

June 

412 

(3.720) 



(2.75) 

Unread 

July 

30IL 

(355 )L 

0.1 

(0.1 1 

Lloyd, F. H. 

October 

406 

(33) 


(—1 

Lucas Industries 

Juiy 

2.100 

(20,200) 

6.0 

(6.0) 

Mclnerney 

.Tune 

1.310 

(1.300) 

1.0 

( — 1 

Mellins 

June 

166L 

1 183)L 



i — i 

Mnnfd and White 

Sept 

250 

(208i 

1.0 

(— I 

Panto, P. 

June) 

140L 

<S4)L 


( — I 

Porter Chari burn 

July 

178L 

(231 1L 



(—1 

Rush and Txnpkns 

June 

1,140 

(982) 

2.0 

(1.65) 

Ryl Dotch/SheLl 

Septt 

645.000 (451,000) 

_ 

(—1 

Sains bury, J. 

October” 

62,490 

(4S.790) 

2.4 

11.9) 

Silngsby. H. C 

June 

61 

(47) 

06 

(0.6) 

Staveley 

October 

2.010 

11.540) 

4.5 

(4.5) 

S and U Stores 

July 

425 

(458) 



1— ) 


Tern Consulate 

June 

29L 

('113 1 

_ 

<— ) 

Tysons 

June 

664 

(552) 

- — 

(— ) 

Ultramar 

Scpti 

43.100 

(22.200) 



<— ) 

Unilever 

Septf: 

610,000 

(591.000) 

in. 5 7- 

f9.96) 

Usher Walker 

June 

3S7 

(354) 

1.65 

(1.5) 

Valor 

Sept 

33.950 

(24.500) 

1.07 

(0.93' 

lVaddington, J. 

October 

1,620 

(271 jL 

7.5 

(—1 

Whitbread 

August 

50 

(44l 

1.S5 

(1-65) 

Whan 

October 

5 

<4l 

1.2 

(1.051 


PRELIMINARY RESULTS 


Year 

Pre-tax profit 

Earnmcs* 

Dividends* 

Company 

to 

(£000) 


per share (p) 

Arenson Group 

July 

706L 

(4601L — 

(—1 

— 

f—i 

Beazcr. C H. 

June 

6.110 

fw,S£0l 

22.2 

(I7.li 

9.0 

(S.0) 

Bcllwai 

Julv 

::,660 

( — » 

17.8 

(16.6) 

7.0 

(7.0j 

Eridnort Gnuidr 

July 

1.000 

(326) 

9.5 

(1.1) 

3.23 

(2.4i: 

Brooke Bond 

June 48,200 

(35.300) 

— 

(—1 

— 

(—1 

Clyde Blowers 

March 

333 

»45S) 

22.0 

(25.3) 

6.0 

(5.37; 

Inlet-vision Video 

.Tune 

5.S20 

(5.670 1 

1.7 

(3 7) 

1.0 

(1.0) 

Jessups 

Augu. 1 t 

901 

(24Si 

— 

1—1 

3.0 

(2.0) 

London Entertain 

August 

220 

(393i 

4.2 

(3.7) 

1.92 

(1.S) 

Land and Pv Shop 

June 

1,41ft 

(— ) 

7.5 

(4.7) 

3.0 

(2.4) 

LWT Holdings 

Julv 

5.350 

( 4.010 1 

23.6 

(247) 

11.08 (11.D8 

Nonh Brit Prop 

July 

763 

(613) 

3.9 

(3.41 

1.1 

(3.1) 

Oceana Cons 

March 

857 

(130i 

14.5 

f 2.3 1 

1.13 

10.75: 

Shaus Marvin 

March 

345L 

<S5iL 



(— » 

— 

(— I 

Singa Para Rubhr 

March 

113 

(154) 

0.5 

(0.7) 

0.4 

(0.6) 

Smith Industries 

Julv 26JS40 

(26.460) 

33.4 

(33.2) 

11.5 

111.0) 

Staffordshire Pots 

June 

117 

(9S0IL 

— 

(— j 

— 

( — ) 

Town Centre Secs 

.Tune 

2,110 

(1.920i 

1.6 

(1.5) 

1.0 

(1.0) 

Tvzack, W. A. 

July 

13L 

(54)L 

_ 

( — i 

— 

(— ) 

Tyxack. \V. and T. 

•Tune 

436L 

(132) 

— 

(6.7 ) 

— 

(1.0) 

W Ribbons 

June 

24 

(IS) 

— 

(— 1 

— 

f— ) 

Yarrow 

June 

1.260 

(806) 

25.2 

(20 Si 

10.0 

(90) 

(Ficures in parentheses are for the corresnondiua 

period.) 

' Dividends r. 

re shown 

net except where indicated. 

t 23 week 

J Nine months. ; 

24 weeks. L Loss. 






Rights Issues 

Phicom — One fnr three rights issue at 25p per share to raise £3S6n 
Humberside Electronic Controls — Calling on shareholders ft 
almost £517,000 by v. ay of one for three rights issue at 12p pt 
sha re. 


CONTRACTS 

£426m Kuwait chemical plant 

HITACHI: ZOSEN CORFN has- give' no. figure for the contract, ' ways, is to supply complete 

a contract from Kuwait’s state- but said it was substantial. galley systems, following the 

ran petrochemical industries . After conversion the vesssel recently announced lease of 14 
company. It is to build a com- will again be chartered to the Boeing 737 aircraft Each air- 

plex of Shuaiba. near Kuwait Ministry of Defence as a floating craft is to be fitted with four 

City, by, early. 1986, for- produc-'; repair and. maintenance facility galleys capable of meeting fall 
tion of . salt, chlorine and caustic for Falkland-based naval and catering needs of up to 114 
soda from sea water. The merchant ships. . 
complex should be able to make * 

75 tonnes a day each of chlorine ' • • 

and caustic soda. It ."is under- Tie French gas ; consulting and 
stood the contract value &r about' contracting company SOFREGAZ 

has won a contract worth $17m 
(£11 .4m) from the state hydro-, 
carbons' ^company Souatrach for 
an associated ; gas recovery plant 
at- Haas! Messaoud, Algeria’s 
larges gas- field; Sofregaz win 


passengers. 


Y15bp (/426.13m). •- 

CLYDE DOCK ENGINEERING, 
tiie privately-owned' .GlaSgow r 
based ship, repair company, : has 
signed a contract to convert a 


diving support vessel for 


BRADY DOORS, manufacturer 
of industrial doors and shutters, 
and owned by the Tarmac Group, 
has orders worth over £620,000 
for Nigeria. 

* 

GEC MECHANICAL HANDLING 
has won an order worth about 
£400,000 for raw sugar handling 


supervise the project and supply equipment for a 
r" TF° materials. 7 -Construction will be plant to be built at 

IIIC 'Myriail 11 J>nf Ktr 4k<«> AImmam mi * <• 


EUROPEAN OPTIONS EXCHANGE 


a granulation 

StPn«a Groan for work In th* «**«“*“»■ winuniraion wui oe plant to De DUllt at Tate & Lyle’s 

frame® retaery at Silvertown. 

The order involves' estendlnp- • Conteactnig Com- The order has been placed by 

storaseJ wortalS> pany * The Plant will enable the Davy McKee (London), the main 
modatinn SSSS I** 0 !* 1 ! * «** wMdl “ contractor. The handling system 

S£&.**53£ *!»•*:■ off “ ~ . :■£ ™ spe. 

due' badeftont an' extended tour . .7 *“e existing store to. the new 

of the FsOklanas' this weekend. G. F., TAYLOR' - (METAL- fig* * ? 

Mr Bert Ellison, managing WORKERS) of Wokingham, 5 JSS? ^nSSSSft 

director of Cgjedock Engineer Berkshire, part of the EIS Group. Serial SSuire J^EFSStto is 

mg. a .subddiaiy of Zenta. has an order worth over flm. SSSoS temSfad 

Engineering Holdings, could The contract,, for British Aii^; S bridgS cSS^ed aT^lf. 

supporting tubes. 

*• 

NAPCO EUROPE has signed a 
£527,006 contract with the 
China National Machinery Im- 
port & Export Corp (Machim- 
pex) f»r the supply of plating 
and associated metal treatment 
plant for rock drill manufacture. 
The order includes copper plat- 
ing and stripping plants served 
by an automated Unipak 42 
linear • driven overhead hoist 
conveyor system, and a phas- 
pkating . plant" with a semi- 
. automatic Unipak 42. Tbe plat- 
ing and stripping elements will 
be used to copper-plaite rock-bit 
heads prior to gas - carburising 
and for stripping after, beat, 
treatment. 


Sartoa 


. Mav. 
Vet. I Last 


VoL 


Feb. 


t" -1 May*. . 
Cart Vol. \ Lftat 



ABN C- 
ABN P 
ABN P 
AH P 
AKZO C 
AKZO G 
AKZO G 
AKZO C 
AKZO P 
AKZO P 
AKZO P 
AKZO P 
AMRO C 
AMRO P 
HEIN C 
HEIN C 
HEIty P 
HOOG C 
-HOOG C 
KLM Q 

KLM C 
KLM C 
KLM &: 
KLM P 
KLM P 
NATN C 
NATN O 
PHIL C 
PHIL C 
PHIL C 

PHIL C 
PHIL P 
PHIL P 
PHIL P 
RD O 
RD C 
RD C 
RD C 
RD . P 
RD P 
RD P 
UNIL C 
UNIL C 


BASF O 


F.5S0 

FJS40. 

F.170I 
f.6b; 
F.70, 
■F.i 
F. 

F. 
F.6S 

f.to| 
FJ 
F.e 
F JBt , 
F.iao 
F.I50I 


• 7 
17 
6.70 
IBJSO 
1130 
BJBO 
2.60 
0,10 
0U50 
O^O 
4.40 
2JtO 
150 
BJSO 
5.50 



— 

- 9 

11 

' 96 

— 

' — 

10 


18 

’ — ^ 

IS 

15.50 

34 

38 

8 

51 

58 

5 JKI 

. ' — 



• ” w 


1 

2.30 A 

_ . 

21 

.6 


1 «- 

4,50 

18 

1 

• 1 M 

• -■ — .' 

■ 4 

: 19 

1 

14 

7.30 


iO 

4.70 

■ _ 

36 

SJIO 

BO 

33 

2 J 0 B 

. 13 ; 

- 




34 



■H ■ 

. 





27 

47 

4 

' 70 

! 89 

MO. 

.. 837 .. 

117 

1^0 

_ 

■ 38 

2.20 

47 

IB 

4.60 

30 

77 

7.50 


■ S’. 

2 DJSO 

' 

91 

14.30 

7 

77 

730 

. 

89 

AM 

.. 

SO 

1.60 

. 4 

20 

8.80 

— 

8 

7 .BO 

33 

11 

SO . 

S i 

. 2 

7 .BO 

■ 1 


IftS 44 


16 

9,50 


4J50 


6JJ0 

4' 


7.60 

.4.40 

, .3 


F.167J50 

F.79.JO 


FJH^IO 


13 BlF. 122.60 


FJI6.40 
F.I 6630 


[fjwJw 


6.60 a! 


NOV. 
DM.140! 194 


Feb. 


16,50 


3^0 

10 


May 


F.lis.60 


F .236.60 


SI EM C DM326.70! 


3^0 

66 


28 

- JtoL April 

EOEC. : F.MOf r .3'] MO | 

TOTAL VOLUME IN CONTRACTS: 12,092 
A*=A#K B^Bkf ' CeCalf 


= 1. =J =l.z BBS. 


July . 

— _ .1 . -. — . 1 -- iF.145.84 
P=iPUt- 


Granville & Co. Liniited 

(formeriy M; J-. H. IRghttngal^d: Co. Limited) . 
27/23 Lovat Lane London EC3R 8E8. •* Telephone '01421 1212 

QverHthe-Coimteif Market 


1882-83 - 

High Low Company 

142 120 Ass. Brit Ind. Ord. — 
156 117 Abs. BriL Inti., CULS... 

57" Airaprong Group '. 

21 Afipitaga & Rhodes ... 
gS^Bortfon Hill 
100 CCL 11 pc Conv, Praf...-. 
147 Clndiaj Group — 

46 Deborah Servicac 

77* Frank HorasIF 

75*1 Frank Horasll Pr Ord 87 


P/E 

■u Gross Yiald . Fully. 

Price Change, div.-fp) .% jAetugl taxed - 


-77 

48 

242 

151 

270 

86 

164 

15B 

83 

55 

100 

205 

114 


125 
133 — 

77 — 

2a, — ■ 

239 ■'■'+ 1 
-136 . — 
147 —1 

32 — 

164 ■+ 2 

138' +-2 


— 6 A 6.1 73 102 


45 Frederick Parker f5 . “ 


32 Gsorgo Blair 
S3 Ind. Precision Castings 

100 (sib Canv. Pral 

47 Jseksdn Group 

237 ,111 J hid Ob Burrougb 

260 130 Robert Jenkins 

83 54 Scrtmorre “A"- 

U57 62 Tordsy fc- Carlisle 

"400 3BS Travian Holdings 

29- 17 Unlloek H e t d mgs ' 

80 6« Walter Alexander .. 


32 
53 - 1. 

205 — 

106xd — ' 

206 ‘ 

130 - t 

87 — 

82'. 

400. +•«“ 
17 v— 


AftO. 

. 7.S . 



_ 

6.1 

7,9 

22.0 

22.0 

7-2 

SJO 

9.8 

193 

15.7 

.11.5 


— 

173 

izo 

■ — ‘ 

— 

, 8.-0 

H-S 

■ ' ' 




619 

11A 


KS 

6.6 

109 

• 7.1 

15.7 

2.8 

A3 

7.3 

13.8 

W. 

iw 

17.1 

&3 

■. — . 

. — 


4.5 

T1.4 


4i2 
5 S 


S3 

11A 


10J 

11.7 


20.0 • ISA’ IS.f 10J 


27B 214 . W. .S. y™ » ^ 


Lieenped Deetor In SeeufHfM- 


5.7 

'2.B 

■' 1JB' 

6.3 

.17.1 


8J5 

3J 
— 82 . 


11.1- 8.1 


5« 

7.6 

fi.7 


11.1 

7.8 

3J' 


7.4 

16-2 

W3- 

‘ 8.1 


LAjDBROKE INDEX 

715-720 f+I) 

Based on FT Index 
Tel: 01493 5261 


APPOINTMENTS 


Changes for 
Costain Group 


Hr R. H. Samuel is to be 
appointed chairman of COS- 
TA [N-BLANKEVOORT INTER- 
NATIONAL DREDGING COM- 
PANY. He is managing director 
of Costain Mining and will re- 
tain this responsbility. Mr T. C. 
van Huijstee is to retire as a 
director of Costain-Blankecport 
on December 31 and Mr W. Ger- 
retsen will succeed him as 
general manager. 

* 

Mr. C. J. Baker has been 
appointed chairman of UNITED 
REAL PROPERTY TRUST 
following the retirement of Mr 


Leonard Sainer. Mr Baker is 
chairman of the Alliance Build- 
ing Society and Tbe Property 
United Trust Group. 

Mr Gordon Linacre has been 
appointed sole chief executive of 
Uni led Newspapers, a regional 
newspaper group, in a manage- 
ment reorganisation which in- 
cluded the resignation of Mr 
Donald Anderson, joint manag- 
ing director. 

A company statement said the 
reorganisation followed the addi- 
tion to the group over the past 
12 months of PR Newswire and 
Gralla Publications in New York 


Economic Diary 


TODAY: President Reagan visits Mr Patrick Jenldn, Environment 
South Korea (until November Secretary, attends Chartered 
14). Institute of Public Finance and 

MONDAY: Index of output of the Accountancy local government 
production industries fSeptem- seminar at the Institution 
her). Provisional October retail Civil Engineers. Great George 
sales figures. Mrs Margaret Street. Mr Tom King. Employ 
Thatcher attends Lord Mayors ment Secretary, at -Fit for 
banquet. Sir Geoffrey Howe.- Work" awards at RAF Club, Pall 
Foreign Secretary, addresses Mall. 


Royal Commonwealth Society. 
Ford pay talks. China and 
Britain resume talks In Peking 
on th e future of Hong Kong. 
TUESDAY: FT conference "The 
Second Thatcher Government" at 
the Inter-Continental Hotel. W1 
(until November 16). EEC De- 
velopment Council meets in Brus- 
sels. OPEC ministerial strategy 
meeting in London, chaired by 
-Sheikh Yamani. Mr John 
Selwyn Gummer. Employment 
Minister, to address Industrial 
Socie ty on the Trade Union Bill. 
WEDNESDAY: Chatham House 
hold conference "New interna- 
tional policies for information 
and communication” at Chatham 
House, SW1. Indices of average 
earnings (September). Indices 
of basic rates of wages (October). 


THURSDAY: Mr Nigel Lawson. 
Chancellor of the Exchequer 
makes autumn statement. Gross 
domestic product (output-based) 
in the third quarter. Provisional 
capital expenditure by the manu 
facturing and service industries 
(third quarter). Provisional 
manufacturers’ and distributors 
stocks (third quarter). London 
dollar and sterling certificates of 
deposit (October). UK banks 
and assets and liabilities and the 
money stock (mid-October). Mr 
Nicholas Ridley, Transport Sec 
retary. addresses American 
Chamber of Commerce luncheon 
FRIDAY': Cyclical indicators for 
the UK economy (October). Pub 
lication of Policy Studies Insu 
rule report on lie Metropolitan 
Police and policing London. 


LONDON TRADED OPTIONS 
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July. 

Jan. 

Apr. 
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| 
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23 
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Nov. 11. TOUI Contracts 2,292. Calls 1,547. Puts 745 
Underlying security pnee, 


and the Ackrlll group of news- 
papers in Harrogate together 
with the growth of existing 
activities. 

Mr Linacre. whn is also the 
group's deputy chairman, will 
have direct responsibility for a 
newly-formed newspaper divi- 
sion and magazine interests. 

Mr Graham Wilson, executive 
director, assumes responsibility 
for the printing companies and 
retail establishments as well as 
group administrative services. 
Mr Tom Watson becomes deputy 
chairman of ihe newspaper divi- 
sion. He is succeeded as manag- 
ing director of Sheffield News- 
papers by Mr Michael Toulmin, 
present deputy managing direc- 
tor. 

The statement said that Mr 
Anderson had felt unable to 
accept the role proposed for him 
in the new divisional structure. 

United Newspapers publish 
Ptinch, the Yorkshire Post and 
Sheffield Morning Telegraph, a 


number of evening and weekly 
newspapers and farming jour- 
nals. 

+ 

Mr Brian Newman will he 
joining SIMON AND COATES, 
stcckbrckers, as a partner on 
February 1. He was head of re- 
search at Spencer Thornton. 

■* 

Mr C. J. Paine has been ap- 
pointed a director or JACK- 
STONE FROSTED. 

ir 

THE CIVIL AVIATION 
AUTHORITY ha* appointed Mr 
James Rainbow, managing direc- 
tor of Monarch Aircraft Engin- 
eering and technical director of 
Monarch Airlines, and Captain 
Jack Jessop. British Airways' 
director of Safe tv services, m 
serve nn the AIRWORTHINESS 
REQUIREMENTS BOARD. Mr 
Rainbow was nominated by the 
British Civil Aviation Standing 
Conference to fill the vacancy 
created by the recent retirement 


of Dr George Hislop. Caprai 
Jessup was nominated by Briti= 
Airways following the resign, 
turn of Mr Roy Watts, who b; 
taken up a post outside aviation 
★ 

Mr G. C. Philip, deputy gener; 
manager and secretary’ r 
STANDARD LITE ASSURANC 
COMPANY, will retire on Marc 
31. Mr A. D. Shcdden, assistar 
general manager and actuar. 
has been appointed to succee 
him. 

FRESHEAKE FOODS GROU 
has appointed Mr Ronald Wate 
house, group financial directn 
Mr Waterhouse joins from Kler 
v.-nri Benson subsidiary. Dai 
Recall, where he was financ 
director. 

* 

Mr Richard Webb has bee 
appointed a non-executive dire' 
tor nf ULTRAMAR. He 
currently a director of Morga 
Grenfell and Co. 



SUMMARY OF THE YEAR ENDED 31st AUGUST, 1983 


Capital Performance 

1983 

1982 

Net Asset Value per Ordinary Share 

+61.1«o 

—110% 

Market Price of Ordinary Share 

+74.2% 

— 20.0% 

Financial Times All Share Index 

+29.1% 

+ 2.6% 

Standard & Poor's Composite Index 

+38.9% 

+ 8.8% 

Tokyo Stock Exchange New Index 

+27.9% 

—10.0% 

Financial Times Actuaries Index 



of Investment Trusts 

+44.7% 

— 5.8% 

Salient Figures: 



Ordinary Shareholders' interests 

£4 6. 87m 

£2 9. 04m 

Net Asset Value per Ordinary 25p Share 

295.1p 

lS3.2p 

Revenue available for dividend 

£319,367 

£293,726 

Earnings per Ordinary 25p Share — diluted 

2.02p 

1.86p 

Proposed dividend for the year 

1.90p 

1.80p 


The tables produced by ihe Association of Investment Trust Companies 
indicate that for the five years to 31st August 1983 the Company was 
third place in terms of share appreciation and sixth place as far as total 
return on net assets is concerned out of the some 200 listed investment 
trust companies which are members of th.it organisation. 

For a copy of the audited 1983 Report and Accounts please write to: 

The Berry Trust P .i.c. 

GT Management Ltd. 

Park House, Ip Finsburv Circus, 

London EC2M 7DJ 



Valor 



2c weeks to 

27 weeks tv 

30th September 

1st Octi->bec ' 

19S3 

ips: 

Turnover £33,940,471 £ 24 , 504 , 2 o 3 

Pre-tax profit £1,351,233 

£771,842 

Earnings per share b.OSp 

3.92p 

Interim Dividend 1.074p 

.876p 


"Never has there been so 
much creativity and 
invention in the company 
than at the present time. 
Our next generation of 
household products is even 
more exciting both in 
innovation and design." 


Valor 






Riverside House. Comev Road.. Chiswick. London VV4 2SL 
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8!; 

55*.- 

201; 

45 i. 
26:® 
187; 
34; ■ 

:oi? 

151; 

49:; 

£71; 

39!; 

17 

41 ic 
58 

125- ; : 

51'; 

12 -i 

B 

447; 

5G»i 

49lj 

41*: 

5G1? 

3SI* 

50 

54'.» 

44 ' 
1 7lj 
23=: 
56 
191: 


Kaiser Steel 

Kensb Service s- 
I Kaufman Brd ... 

Kellogg 

1 Kemper 

. Kennametal 

1 Kcrr-MaGse-.. 

! Kiddc 

Kimberly CInrk .. 

| Knight Rdr. NwS. 

Kopcers 

1 Kroehler 

Kroger 

LTV.. 

Lear-Sieglcr. 
Lease way Trans. 


AC-t 

161; 

liii 

TO:, 

3; 

95 

54.; 
13ii 
26 1? 
36-: 
14!; 
4111 
38'; 


Levi Strauss . . 

Levitz Furniture. 
Libby Owens Fd. 
Lilly Eli'. .. 
Lincoln Nat.. . . 

Litton Inds. 

Lockheed 

Loews. .. . 
Lone Star Inds 
Long 1st. Light. 


42 

44 

41’; 

67t: 

62 

63-S 

40 

171 

Z4 

141: 


Longs Drugs Strs 44i; 


507 e 
22 
22»- 
27 ; 
36-. 
44’, 


14!. 
29 ?r 
36 ; 
58 ij 
4i'l 
217; 

70;-- 

36-; 

24!. 

l&i- 

341; 

?0Ai 
£11; 
38r.- 
52-: 
36*. 
56'. 1 
55 14 

497f 
61 v 
277; 
126 
25 
2S'» 
28=3 
397= 
53 
22W 
47.; 
19': 


a.v 
3cU 
£01; 
45:: 
£6': 
18S. 
34.7 
1 Ota 

13. S 

4e: ; 

37.; 
16:.- 
41 
37:= 
1£5: j 

311* 
15 1 : 

a 

44*: 

Sl'i 

49'j 

4£ 

50. i 

38 

497; 

34 iq 

4?!; 

44 

17 1= 

£7's 

37 la 

19I; 


161; 

151; 

29*; 

36- ® 

27 

30:» 

291; 

953; 

53!; 

13’-* 

253® 

36 

14:; 

411; 

39 


45:® 

45 

41!; 

67ia 

62 

625; 

33*0 

1681; 

24 

I4*a 

44*; 


Stock 


Npv. ' Nov. 
10 . 9 


Mohasco 

Monarch mt. 

Monsanto 

Moore McC'mck 

Morgan UP 1 

Morrison Knud ... 
Morton Thiokol... 

Motorola 

Munungwaar.^.., 

Murphy (GC|. 

Murphy Oil 

Nabisco Brands.. 
Nalco Chem —... 

Nat. Can. 

Nat. OlsLC ham... 
NaLGyp3um. ... 
NaL Medical Ent 
Nat. Semicductr 
Nat. Service Ind. 
NBD Bancorp.. - 

NCNB 

NCR 

New England El. 

NY State ft G 

NY Times 
Nowmont Mining 
Niagara Mohawk 

NICOR Inc 

Nieisen <AC; A - 
Nike B 


22 S* 

21*i 

1061* 

Z54S 

66is 

27i« 

78 

1374b 

13i S 

33lg 

32:3 

441* 

50*8 

25 

2S4fl 

3H; 

2118 

52U 

57i* 

3BS® 

23s® 
1287® 
407® 
20 Is 
845® 
49 
17*3 
275® 
59 
17 J * 


1 *3 

21 Is 
,1051a 
22 19 
■ 65 La 
27 '-a 
76 S; 

1345® 
131s 
! 331® 

: 32 
: 44i® 

50 is 

: 25 

25 3® 
31** 
, 20 >c 

51 
38 

. 38Sa 

. 33 l® 
:138i z 
41U 
307a 

5 as 
i 47 

! 173. 

1 27.3 

35 U 

• m 


Schlumbarger ... 

Scientific Atlan.. 



Scot paper........ 

Seacon 

Seagram 

Sealed Power— 

Searle IGDj 

Sears Roebuck- 
Security Pac 

Sad 

Shell oil 

Snell Tram — 

Sherwin Wmi 

Sigma Aldrich.... 
Signal 


NL Industries . . 
Noble Affiliates.. 
NcrfelkSoutnarn 

Nth Am Coal 

Nth Am Philip* - 
Ntheast Util .. 
Nthn Indiana P S 
Nthn State Pwr. 

Northrop 

N West Airlines-- 
Nsrwest Corpn- 
N West Energy - 

Nwect Inds — 

Nwost Steel W ... 

Norton 

Novo Inds ADR... 
Occidental Pet. .. 
Ocean Drill Exp 
Ogden 

Ogilvy ft Mthr. .. 

Ohio Edison 

Oiln - 

Omark 

Oneok - 

Outboard Marine 
Overseas Ship. - 
Owens-Coming .. 
Owens-Illinois... 
PACCAR 

PHH Group 

PPG Inds 

Rabat Brewing .. 
Pac. Gas & Elect. 

Pac. Lighting 

Pac. Lumber . ... 
Pac. Pwr. ft L.... 

Pall 

PanAm. Air 
Pan. Hand Pipe... 


16i® 

161* 

65>2 

39U 

77U 

134a 

141; 

384, 

841® 

451; 

351; 

384* 

40 

841® 

354* 

64** 

24!j 

27ie 

30 

471* 

15 
28S® 
2570 
BBij 
4248 
SOI; 
34*; 
341; 

109*4 

331* 

33*® 

7l; 

16 
341® 
231® 
84 
32li 

7*a 

SSL® 


Louisiana Land .. 
Louisiana Pac... 
Lowenstem.. .. 

Lowes 

Lubrisol 

Lucky Strs 

M.ACom.Inc 

MCA 

MCI Comm 

M.G.M. UA Ent . 
Macmillan 

Macy 

Man. Assistant.. 
Manfc. Hanover. 
Manvilla Corp.... 

Mapco 

Manne Mid 

Marriott 

Marsh McLenn.. 
Martin Mtta. . . 

Masco 

Massey Farg 
Mass Multi Corp. 

Mattel. 

May Dept Strs... 


Maytag 

McCulloch 

McDermott Inc.. 

McDonalds 

McDonnell Doug 
McGraw Edison. . 

McGraw Hill 

McKesson 

Mead 

Media Ganl 

Medtronic 

Melton Natl 

Melville 

Mercantile Strs.. 

Merck- — 

Meredith 

Merrill Lynch 

Mesa Pet 

Metromedia. 

Mtdcon 

Mid Sth Util 

Milton Bradley ... 
Minnestota Mme 
Mitchell Energy .' 
Mobil 


27i; 

35*s 

50*: 

2£f; 

241* 

201 ® 

22 

361? 

14 

12 

29i s 

87 

181; 

364? 

12 

23*4 

as*. 

721; 

47’.; 

34*: 

51 

23*, 

Oil 

52 Lj 


47 

144; 

34 
721; 
64 
371 0 
44 
401* 
361; 
54*® 
47 
41*0 

35 

51*, 
97 1® 
591* 
34i, 
13** 
2SJj 
351; 
15** 

22*i 

86U 

24*s 

294® 


26*; 

25!* 

50 

22 

241; 

20 S* 

221; 

571* 

141-. 

111 ; 

28>a 

56 

18 

36 

IX* 

23-', 

251; 

71!; 

46i* 

35 

31 

5 

331; 

61; 

53 


46 's 
144; 
24 

711* 

52*« 

371* 

431= 

394* 

56ia 

544; 

461; 

411; 

55 

515® 

97ia 

587® 

33 Ss 

13is 

254* 

35i* 

154® 

23 

851* 

25*® 

39 1; 


Paradyne 

Parker Drilling 
Parker Hannifin. 

Parsons 

Peabody Inti 

Penn Central 

Penney ‘JC< 

Pennzoil. — 

Peoples Energy- 

PepsiCo 

Perkin Elmer 

Petr e Stores 

Petrolane 1 

Pfizer ' 

Phelps Dodge....' 
Phlbro Salomon., 
Phiiadel. Elect..: 

Philip Morris . 

Phillips Pet- 

PiedmontAviat'n 

Pilisbury— 

Pioneer Corp 

Pioneer Hi-Brd.... 
Pitney Bowes .... 

PitUtOn . 

Planning Res'ch. 

Plessey • 

Pogo Producing. 

Polaroid 

Potlatch 

Prab Robots 

Prentice Hall 

Prlmark 

Prime Computer, 
Procter Gamble. 
Pub. Serv. E &G. 
Pub. S. Indiana 

Purolator - 

Quaker Oats. 

Quanex - > 

RCA — — ; 

Ralston Purina-.i 

Ramada Inns 

RankOrg ADR ... ■ 

Raychem 

Raymond Inti j 

Raytheon 1 

Reading Bates ... ; 

Redman inds 

Reichhold Chem 

Republic Air 

Republic Steel .... 
Republlcbanc ... 
Research Cott... 

Resort Inti A 

Revco 1DS1 


16 

9 

51 
23*3 
10!* 
59 
6U; 
327 8 

9’* 
571; 
274* 
30 
1412 
394s 
24 
29 Is 
15*3 
681; 
531a 

52 
72 
254* 

291; 

34*0 

151* 

161s 

321* 

am 

35*® 

341* 

144* 

454* 

36 

151* 

5blg 

254s 

I8I3 

65 

584s 


! 16t 8 
164* 

' 66 
' 39 
751* 
13 L* 

: 147® 
384s 

J 841* 

1 46*8 
53 
381* 

; 40 

24 U 
361* 

. 647; 

I 344; 

> 271s 

. 50 

464* 

15 

2Slg 

26 

29** 

4H* 

: 204b 
' 33** 
337 S 
10912 

32 

34 

, 7>a 
161* 

' 34lg 
. 3213 
' 23!, 

, 32ia 
1 7*i 
! 35*s 

151® 

91* 

31 

I 231* 

: 11 

j 387g 
: 60i« 

; 33Sb 

! 94* 

I 36i z 
1 2B4g 
, 29ss 
I 14k 
383*. 
34 

I 28 U 
; 1510 
. 67*s 
( 33 7s 
304* 
721® 

I 284* 


29 

35 

1518 

16 

32 

• 211* 
35*s 
33!, 
. 134* 
; 46 
344* 
. 1540 
' 56*4 
25U 
1 18W 
) 634* 
I BBS* 


34U J 34 i B 


247® 

94* 

24* 

785* 

271a 

44 

12Ss 

lS$t 

295s 

37 S 

26 

36 


247s 

9ia 
24* 
78 
27ia 
437r 
12 Ta 
157a 
287a 
370 
85*a 
35 


15 ! 15 

39*8 591s 

33)0 I 33i« 


Revere Copper. 

Revlon 

Rexnord 

Reynolds fRJ).... 
Reynold! Mtls.. 
Richardson V... 

Rite Aid - 

Roadway Exps. 
Robbins (AHi.... 
Rochester Gas. 
Rockwell Inti.... 
Rohm ft Haas- . 

Rollins 

Rolm 

Rowan 


.' 13is 
. 331*. 

.! 15U 
.' 59 
: 37ig 
.1 281* 

.! 43 
.! 671s 
.1 25 la 
.! 17*s 
■| 31Ss 
.! 64 
.j 161a . 
574a 

J, ms 


• iaig 
: 334s 
' 16U 

687 8 

I 364* 
i 184s 
: 411; 
I 68ia 
264. 
I IB 
I 3040 
| 643, 
161* 
654* 
Ills 


Royal Crown 

P.oyal Dutch. 

Rubbermaid..—. 
Ryan Homes.—...! 
Ryder System-... 
SFN Companies-i 

SPSTech ! 

Sabina Corp- ' 

Safeco — 

Safeway Stores-! 

St Paul Cos : 

St Regis Paper ..- 
Santa Fe Inds—.! 
Saul Investments 
Sobering Plough, 


24 a, 
454s 
41 
33U 
66 
35 
17 12 
1940 
661* 
87 
54is 
334* 
294* 
131s 
411, 


347s 
44 T b 
! 406s 

• 32 

j 055s 
1 3411 
; 18 
[ IB Is 
! 56i* 
27 

• 55i a 

i 33Ts 
i 30ia 
i 14 
i 411* 


Stock 


514; 

15i s 

527® 

29'* 

231; 

37is 

28 1* 

50*9 

40ig 

4730 

364) 

42U 

3310 

264* 

45 

39 ‘a 


Simplicity Patt...' 

Skyline 1 

Smith mti ' 

Smith Kline ; 

Son&t - ( 

Southeast Ban Kg| 
Sth. Cal. Edison ., 

southern Co I 

Sthn. N. Eng. Tel_ 

Sthn. Pacific 

Southlands 

s.W.Bancahares. 
Sperry Corp... . 

Springs Inds 

Square D 

Squibb 

Stanley l A.F.t • 
Std. Bands Paint. 
St d. Oil Calif. 


11 

26‘: 

16 

20i; 

667* 
334a 
14o« 
25 
40-i 
16*0 
374; 
37 
417 S 
25U 
44 
37 U 
351; 
50!-* 
24i? 
231? 
34 


Std OH Indiana... 

Std Oil Ohio 

Stanley Works.. .. 
StaUfferCham ... 
Sterling Drug..... 

StevanslJ.P-i 

Storage Tech..— 

Subara Amar 

Sun Co 

Sondatrand 

Superior Oil 

Super Value Str. 

Syntax. 

Sysco 

TRW 

Taft 

Tampax 

Tandem Comp 


471* 
477g 
221* 
254; 
29 1 b 
« 19f* 
14 fs 
80*1 
444, 
444: 
3440 

33 
57!* 
367s 
77i* 
474] 
574; 

34 


Tandy - 

Tektronix 

Teledyne 

Tele rate 

Tannaco 

Tesoro Pet 

Texaco 

Texas Comm. Bk 
Texas Eastern ... 
Tex. Instruments 
Texas Oil ft Gas.. 
Texas Utilities .... 

Textron - 

Thomas Batts- .. 

Tidewater ... 

Tiger Inti 

Time Inc. 


565* 
785; 
165 
2170 
40S® 
141* 
357 8 
391; 
597g 
129 . b 
46 
26>; 
33 1 s 
69 
327; 

41; 

631; 


51a; 

15is 

334s 

387s 

255® 

37i a 

26 s 

50 

40 

463, 

35U 

41 3® 

33:9 

24*a 

45 

291} 


: 11 
27 
17 
21 
6653 
53 

. 14T B 
: 23 
. W-t 
. 164* 
1 37 

37H 
' 42 
' 25*8 
43'* 
' 37U 
35J» 
501; 
• 2412 
■ 23U 
34 1* 

475; 

49 1; 
21*9 
25'* 
29 'a 
187s 
157g 
79lj 
445* 
441* 
34U 
52U 
5?is 
37 

' 767® 
, 47 >* 
. 56>; 
: 32U 


36 
77!, 
163 'g 
2 Oii 
401; 
141* 
. 351; 
38', 
591; 
126*9 
45 
£6*0 
35 
671; 
23 

. 4 if 

61i* 


Times Mirror 

Timken 

Tipperary 

Tom Brown— — 

Tosco 

Total Pet 

Toys R U.S 

Trane- 

T ransom erica.. . 
Tran sco Energy.. 

Transway 

Trans World 

Travelers - 

Trlcentrol 

Trl Continental 
TrlntonEegy 


BO 

595s ! 
6 *s . 

61; j 
6 ! 
9 

391; 

.: 41 
J 291s 
.' 35»* 

343, ; 

.: 511* 5 
.: 33i* : 

54s : 
„• 274, 
131; , 


Tyler 

UAL 

Unilever N. V 

Union Camp 

Union Carbide.-. 1 
Union Electric.... 

Union Pacific 

Uniroyal , 

Untd. Brands 

Utd. Energy Res.> 

Unocal — 

USAIR Group 

US Fidelity &Gr..| 


2870 
3378 
78*, 
751* 
641* 
15 i B 
535s 

155s 

16ie 

2612 

295* 

3H* 

554* 


791; 

584, 

64s 

6 ig 

61® 

91* 

587® 

404* 

291* 

36 

345s 

304* 

33 

6i; 

877} 

■ 135s 

. 28<z 
54 

1 771; 
1 741* 
64's 
' 151* 
. 53 'a 
• 15‘>* 
. 16'* 
i 265a 
1 291; 
. 315® 
. 655, 


US Gypsum 

US Home. 

US Inds - 

US Shoe 

US Steel - 

US Surgical 

US Tobacoo 

US Trust. 

Utd. Technolog-. 
Utd. Telecomms. 
Upjohn 

Valero Energy I— 
Vartan Assocs.... 
Ver nitron 


[ 49U 

j 12 
157a 
37 T b 
■ 27 
I 181* 
33 
37la 
674a 
24 
591* 
665s 
21 U 
511; 
15 t b 


Vulcan Materials' 62 

Walgreen 37 1® 

Walker (Hi Res... 225® 
Wal-Mart Stores.: 4l5g 

Wang Labs B ! 341* 

Wamnco ! 29 

Warner Com ms... 3Ua 
Wamer-Lambt ... ; 28** 
Washington Post) 70<* 
Waste Mangmt— . 4iv a 
Weis Markets....- 294s 

Wells Fargo- • 37 Ja 

W. Point Peppi-, 491; 
Western Airline.. 4 

WeatNt. Am 93* 

Western Union... I 35i| 
Westing house .— I 47 7 B 

Westvaco - , 341; 

Weyerhaeuser —1 34i* 


Wheeling Pitts... ' 

Whirlpool— .... 

White Cons • 

Whittaker. 

Williams Co 

Winn-Dixie Str... 

Winnebag 

Wise Elec Power' 

Wos worth 

Wrigiey— 1 

WVIy 

Xerox.- I 

Yellow Frt Sys.... 

Zapata ; 

Zayre 

Zenith i 


24 
454* 
41ag 
28 
26 la 
30 1 s 
151g 
26«a 
367g 
Slsa 
9t b 
46la 

441; 
161s 
45 
50 1 0 


481; 

: 121 g 

! 155a 

( ll 1a 

■ 287s 
181; 
I 31 Ta 
: 371; 
[ 667 b 
25t b 
59?e 
; 655, 
1 ZUs 
51T B 
i 14 

, 5912 
, 361; 
: 22*s 
4140 
345® 
• 281; 
. 214* 
287® 
701* 
411; 
r 294s 

, 365a 
! 49Ss 
! «10 
1 10 
' 36 
. 47S* 
I 34 Tg 
| 335g 

( 241; 

465a 
I 41 Sa 
375* 
264 
I 30 is 
i 151s 
261; 
! 354s 
52 

! 94* 

1 461® 
. 441* 

I 16aa 
. 441* 

. 294* 


Indices 


&EW YORK 


DOW JONES 


1983 Since C'mpH tn 


Nov. : Nov. 

• 10 | 9 

i Nov. - Nov. 

| 8 7 : 

Nov. Nov. — — - - 
4 3 High 

Low 

High Low 

• Industr’ls- 1235.87 I25Z.5S 

il’nio Bnds; 70.04:70.79 

Transport.. 50O.*i!s9O.1B 

UUHLies .. ..'I36.71il36 Jfl 

TrndlnpVol! J . 

000-1 t 88,71 83. 1M 

. 1214.94^ 1214.B- 1218.2 1^7.13 I2B4.S3 

1 i <10 10. 

1 70.74-70.4Bj 70.55. 70.83 77.B4 
■ B85J6i6B3JIfi|6B6.60 563.71 593. a : 

' 1M.71;157.S7l 15838. 139.93 140.70 

j i : | ; - s, ' ,o » 

! 84,90oj69,40nj72 1 080 8 5,550' — 

1027.04 
•S/I, 
60.65 
,9/8. 
454.24 
,5: 1 1 

1 19.51 
i3il> 

1284.55 41.23 

1 10. 10/65 i2;7.'52i 

593.29 12.32 
124.-I0 33 ,6.7 <32, 
165.32 10.5 

(20:4,69: 1 38/4,', '42 

• Day's high 1345.83 f1234.47) low 1226.83 (121S.20« 

| Nov. 4 OcL 28 OcL 21 Year ago (Approx 

STANDARD AND POORS 

i >' ! 

i 4.58 

i 

i Nov. Nov. 
8.7 

4.55 4.46 

. 1983 

5.16 

Since Cmpilt'n 

j 10 f 9 1 

4 5 » High 

Low 

High ; Low 

Indust’H.... IBS. 22; 
Comp’s'te | 153.4V ISS^ 

13U3 181.91 

181.76 161.91 

192.48. 165.64 191.84 
(10/10,. 

162.44 185.46 172.65 

i 10,10 

154.95 

,3,1, 

158.34 

■5,1. 

194.94 . 5.62 

,10/10/65! C50.'6.32l 
172.63 . 4.40 

<10/10/95 » 1/5,52' 

IlndsTI dtv. yield % 

NOV. 2 

Oct. 26 Oct. 19 Year ago i Approx 

HgKEIl 

3.97 3.93 

4.47 

lndust'1 PiE ratio 


14.31 14.54 


10.52 

Long Gov. Bond yield 

11.60 

11.58 11.36 


10.13 

N.Y.S.E. ALL COMMON 

Rise® and Falls 

Nov. 7 Nov. 9 Nov 


1963 

_ Issues Traded... 1,974 

1,976 1 953 

Nov. . Nov. . Nov- Nov. - 

10 ! 9 ! a : 1 

High [ Low 

Rises 

Falls 

100 

632 

414 

3B 

29 

1,017 o25 

j 582 . 943 

P4,7fi 94.44 93.33 9+,46 

99.65 [80 92 
tlfl/IOj l (2 8/1) 

Unchanged 

New Highs 

New Lows 

~23 14 

< 22 25 

uAIITREAL 1 


Nov. Nov. 

15 

)85 


10 1 9 


High 


Low 


in<*uatri!*l ! 45£.37 : «fi.7 1 «l.iO 418.53 4M.93i25'9i 

| J!t«i *11^5, *1-1- «4.7i- «US.™ 


531.18 i4'l> 
525.15 '4 I. 


i» i,j S599 - 6 as8 - 2 .^ 

NEW YORK ACTIVE STOCKS 

Change 

Stocks ClMing 
traded pnfi® «‘°y 

631i ' V 

xn* -i’;s 

41»* “ , 5 * 

23 1 * - V 
12A + ^ 


uredjy 


T h T 
, Sham. 
Cctpn. , 


^,097,000 
. £,"':0,100 
.. 1.457.200 
. 1.4:3.400 
.. 1,166.000 


Gen. Mo'arS . 
Hewit -Pact . 
Am Express 
Chur. Ck. - 
Dow Chcm. . 


1549.8 i4il| 


Change 

Slocks Closing on 
traded price day 
73-** 

2i\ 

33 
31S 
32>* 


1.092,700 
1.047. SCO 
999,100 
.. 91O.3J0 
395,300 


" *2 

^ 2 
- 1\ 

;+ IN- 


STOCK PRICES rallied M. mid- 
day after a lacklustre morning 
oa Wall Street yesterday, with, 
much of the buying centred in 
rhe Technology sector. 

After opening 1.32 off at 
1234.55, the Dow .Tones Industrial 
Average moved ahead lo 1245.53 
by 1 pm. up 9.66 on the day and 
27.3 hiefcer on the week. The 
NYSE All Common Index, at 
595.39, rose &i cents on the day 
and si. 62 on the week. Advances 
outpaced declines by a iwo-to-one 
margin, but the volume was a 
light 53ra shares. The slow trad- 
ing pace is in part due to the 
Veterans Day holiday. 

Often when there is a semi- 
holiday you find a liquidity 
vacuum in the market, which 
pushes stocks up.” Larry Watch- 

tel of Prudenlial/Bache Securi- 
ties said. 

Also investors moved to the 
sidelines ahead of the Money 
Supply figures, which will be 
released on Monday. 

Banking stocks moved higher, 
with Bankers Trust up SI! to 
$41j. Chase Manhattan Slf lo 
$46;. Citicorp Sli to $35 and 
Manufacturers Hanover $12 to 
S38. 

American Express, the volume 
leader, shed Sj to S32J. Other 
active stocks included Chrysler, 
which put on S3 to S2S;. Gulf 
Oil. up to $45*. General Elec- 
tric, up $4 to S55j. and Dow 
Chemical up $1 to S33{. 

Buyers focused on the Compu- 
ter stocks, with IBM gaining S) 
to $1262. Digital Equipment im- 
proved SI: to S69J, Commodore 
International advanced Sli to 
$35 J. NCR strengthened' 32} to 
$131 and . Honeywell were Sli 
higher at S1291. 

THE AMERICAN SE Market 
Value Index rase 1.36 to 217.66, 
making a rise of 4.25 on the 
week. Volume 3.70m shares. 

Canada 

Slightly higher in thin trading 
at midsession. 

The Toronto Composite Index 
was up 5.1 at 2,462.1. Metals and 
Minerals 13.84 at 2.320.7S. and 
Industrial Products 4.42 at 


Early 9.6 rally on 







I . S6S.52. But Oil and Gas shed 

II. 77 to 3,455.92 and Financial 
Services eased 4.33 to 1,80366. 

Canadian Tire were halted at 
ihe opening at $5S®. pending 
news. 

Bow Valley Industries were 
off Si at S25j. despite tune 
month earnings of 14 (10) cento 
a share. 


Germany 


{■“} Saturday Nov. 5: Japan Nikkel-Dow 9317.20 TSE HEL31. 

Bnse values cf all indices are TOO except Australia All Ordinary and Metal^- 
50D. NYSE All Common— 50: Standard and Poore— 10: and Toronto— 1.000: the 
last named based on 1S75. t Excluding bonds. * «J0 Industrial. §400 industrials 
plus 40 Utilities. 40 Financials and 20 Transports. c-Closad. u Unavailable. 


Closing prices for North 
America were not available 
for this edition. 


Share prices tumbled in late 
trading as Foreign investors 
began selling heavily on a spate 
of rumours involving the Bank* 
iog sector, dealers said. 

The main rumours appeared 
to centre on possible ramifica- 
tions of the so-called **9ick lax" 
affair and speculation that Dresd- 
ner Bank’s Man a 5 am ent Board 
spokesman Hans Fridericbs may 
soon step down from his post 
temporarily. 

Other dealers cited nervous- 
ness following rumours that the 
Luxembourg subsidiary of a West 
German commercial bank was 
bidding heavily for Euromarks 
yesterday morning, which might 
indicate liquidity problems. 

Dealers said the market had 
not recovered its composure 
following the near-co ilapse of 
private bankers Sdtroeder, 
Muenchmeyer, Hengst and Co. 
and the plea for court protection 
from creditors by IBH Holdings, 
SMH's main borrower, and these 
rumours were enough to set off 
strong selling. 

Bank shares were hit most by 
rumours. Commerzbank fell 
DM 3.50 to 166, Deutsche fell 
DM 7.50 to 305 and Dresdner 
drooped DM 7 to 168. 

The Commerzbank Index of 60 
leading shares, calculated at the 
midsession was down 0.3 at 
1015.8. 

Yet other rumours centred on 
the possibility further cash in- 
jections may be needed at a 
major Steel Producer, after the 
failure of a merger plan involv- 
ing Thyssen and Krupp. Thyssen 
fell DM 2.30 to 78.20. This is also 
seen as a reason for the slide in 
Banks, which are heavily com- 
mitted in the Steel Industry. 

Motors held up against the 
general trend, despite losing 
early gains as rumours sparked 


off profit taking. 

DM 450 up at 423. . 

Tokyo ... _ r 

Higher with Blue Chips =hftd. 
"Popular* ” leading the way. The 
Market Average added 61-39 at 
9,30533.. Volume 260m (200m) 
shares. 

The market was supported by 
an Agreement reached Thursday 
between Japanese Prime Mini- 
ster Yasuhiro Nakasone and US. 
President Reagan tti- tip- to re- 
solve exchange rate, trade and 
other bilateral economic prob- 
lems. • ■ - - . .... 

Investors were encouraged by 
the rise in Hitadxfs American 
Depositary Receipt {ADR) on 
Thursday despite a U.S. Press, 
report that Hitachi had paid 
$300m to IBM to settle a suit 
Hitachi made jm> comment on 
the report. Hitachi rose Y19.W. 
S5S. 

Foreign investors returned, to 
the market following the Japafe- 
U.S. ■- Agreement and were 
moderate, buyers of some “Popu- 
lar and Chemicals.' 

Shlnetsu Chemical advanced 
Y51 to 8 SI on increasing demand 
for its silicone resins. 

Non-Ferrous Metals -and Ship- 
pings, which tost heavily- oa: 
Thursday, rebounded on bargain-, 
hunting. ' 1 ~ ■ ' ■ ’ 

Sony Improved Y5D to 3,490- : - 
it has developed a system ' for 
transmittxng fasdmiie, digital 
audio signals, still pictures, com- 
puter-games and other types of' 
data over cable television lines. . 

Hokusai Densbln Denwa shed 
Y280 to 12^510-4! holds a 
monopoly -on Japan’s overseas 
telecomm uni canons, and is study- 
ing a possible rate redaction in 
International telephone and telex 
services, an official of the com- 
pany said. 

Hong Kong : 

After being sold lower over- 
night in London, Hong Kohg 
shares recovered slightly yester- 
day in quite trading. 

The Hang Seng Index was off 
more than 8 points early; then 
slowly l -rebounded to finish up 
7.67 at 844.94. 

Local buyers helped boost the 
market, brokers said, bat des- 


B3SW ended cribed^ '-the improvement "as,- 

ing conviction. . . . . 1 . 

. Brokers agreed that Jhe t&ar. 
- ker to litody. tq-pe TjerTOa^- 

infe Sino-Bnttoh talks, -. which 
begin Monday in-Pekin, 


Australia =• 

Banking -issues held the 'spct/ 
light as Industrial surged ahead" 
in active trading. But Selling in 1 
the Mining sector weakened ty 
overall impact . 

The All Ordmaries Index Yms- 
up 3 j at7l25and the AU IxKte- 
. trials ■ Index was &I hj^or at 
313.4. The-AU- Kesburces Index 
was off &B a* 3S2.4 
Traders said Safeties released: 
this week indi caring Australia 'is 
emerging!' from .. its ' . recession 
boosted investor c o n fid ence itr_ 
lodnstinaJa.' N" !• .- 

• ■ . Ttiej- noted that: technicaliy. 
there were few: seflers in.rthe - 
marketo, which meant only one, 
or two. targe orders could, moire 
J markets. ■.*' 'y '■ • 

Brokers said National Com- 

mercla] Australia BaakTs TiB ^per 
-cent profit ■ increase, ' reported 
'Thursday, " -Imiught investor 
'attention to Anstraiia’s Banks, 
The top Banks, they said appear 

“underpriced." - : . • ? 

Australia and' New : Zealand- 
Banking Group r&SA 12 Cents to 
AS5SQ, while Natfonal pat on 17 
cents U> SA3.32. AVestpac .were 
up 5 cents to AS3J0. :AI1 were 
among the top ZO in turnover. 

Investors ~ are - . apparqpgy 
having second thoughts about 
the Labor Government's uranium 
policy, and the Gramum Mines 
were mostly lower. - - - 

Oil and Gas stocks were the 
best performers in the Resource 
sector, with Santos up 4' cents to 
ASS.18 and Woodside 'helping to 
push the Oil 4 md Gas -Index ^tp 
9.fi to -711.%' •' ' .; 

Singapore . r - 

Higher on a technical ewee- 
tion with improved New York 
and Hong Kong advices , aiding 
sentiment, r 

Overall sentiment remained ; 
poor, however, and price duihges 
were generally smalL 
- The' Straits Times- Industrial 
Index was up 8.41 at 935.50 on 
a turnover of SJ3m shares. ' 


CANADA 

Stock 1 


Nov. 

10 


AMCA Inti i 

Abitibi 

As n i co Eagle 

Alberta Energy .. 
Alcan Aluminium 

Algoma Steel 

Asbestos 

Bk. Montreal. ... 
Bk.Nova Scotia-.. 

Bell Canada 

Bombardier 

Bow Valley 

BP Canada Res..., 

Brascan A.... j 

Brinco 

B.C. Forest. 

CILIne I 

CadilacFeJrview.l 
Campbell RedLKl 
Can dment Pf -I 


25 

21S, 

155b 

19!; 

43!* 

86 

101; 

281* 

43 

3130 
17 
86 
23 lg 
371; 
3.00 
11*4 
28!* 
9 

ZBA* 

121* 


I Nov. 
; 9 

-I- 


22ia 

. 22 
15 >2 
I 193* 
I 451a 
27 

i 101; 
. 28 
I 43)0 

i 

i 307s 


17 

: 85i B 
> 2210 
: 37lg 
I 3.00 
HSg 
281; 
I 9 

1 29 
; i2sa 


Can NW Energy M | 86>a { 25!* 


Can Packers. — 1 2530 

Can Trustoo i 43a« 

Can Imp Bank — 51 7a 

Can Pacific 49S* 

Can. Pac. Ents-.l 224* 


Can Tire A J 

Carling O'Kfe^--”, 

Chieftain .! 

Cominco.- 

Cons Bathst A ~ J 

Copper Lake 

Coseka Res ... — 1 

Costal n..._ • 

Denison Mines....; 

Dome Mines 

Dome Petroleum; 
Dominion Strs — 

Domtar 

Falcon bridge 

Ganstar 

Giant Y 1 knife 

Gt West Life 

Gulf Canada. i 

Hawk Sid. Can ...I 


66 

223* 

18 

663* 

223* 

2.76 

3.70 

93* 

443* 

67 

155« 

4.30 

193s 

27l B 

701; 

28fi0 

20 

8.75 

177s 

17 


Hudson's Bay 

Husky Oil 

Imasco 

Imp Oil A 

I nco .... 

Indal — 

Inter Pipe 

LAC Minerals .. 


.1 24 
. 1058 

. 333, 

.1 360s 
.1 1640 
. 115a 
. 33 
.1 2658 










Nov. 

Nov. 

Nov. 

Nov. 

1383 1 


11 

10 

9 

8 

High 

Low 

AUSTRALIA 

All Ord. ,1.1/50) 

712.6 

708.9 

706.9 

700.3 

736.7 (12/6) 

457.8 (4,<) 

Metals ft Minis. (1,1 /BO, 

622.6 

627.fi 

627.9 

524.4 

614.2 (5/9) 

411.8 i«ill 

AUSTRIA 

Credit AlKtiem 2/1/621 

65.92 

65.62 

54.54 

94.25. &3.B (5/51 

48.49 (12/6 

BELGIUM 

Belgian SE (5l/12.'65l 

(cl 

128. B8 

126.44 

126.60 

■ 

154.45 (1/8) 

100.50 (4/1 ■ 

DENMARK 1 

Copenhagen SE (5/1/85) l 189.75 

189.9G 

IBS. 86 

18SJ1 

204.22 HSfS) 

100. DO 15/1) 

FRANCE 

CAC General ioT/12/82) , 

(cl 

142.1 

140.6 

140.fi 

142.1 (10/11) 

86.1 (5/D 

Ind Tendance ifil/IZyBZ) , 

ICI 

151.7 

149.9 

149.0 

151.7 (10/11) 

39.0 (5/1) 

GERMANY 

FAZ-Aktien ill/IZ.'SS) 

341.38 

341.77 

557.28 

535.10 

B45.06 (25/10! 

241 .IS (25/1) 

Commerzbank (Dec 1965 1015.6 

1016.1 

1003.4 

996.6 

1017.6 (25/10) 

727.9 |2S/1) 

KONG KONG 

Hang Seng Bank (51/7/64V 

844.94 

857.27 

886.76 

875.05 

1102.64 (21/7) 

690.08 (4/10) 

ITALY 

Barca Comm Ital. (1972) 

182,76 

185.51' 184.41 

184.78 

214.95 (21/) 

160.45 (10/1) 

JAPAN— 

Nikkei -Dow /16,6/4Sl 9305.83 S24 4. !4 9297.109319^6 

9&M.2G HSilff) 

7005.18 (2S/1| 

Tokyo SE New (4/I.‘6Sl 

684.07 

973 .99! 662-64 

882.97 

699.60 (7/IO| 

674.61 (Z5/li 

NETHERLANDS 

ANP-CB5 General (1979) 

13S.B 

156.3 

156.7 

■15B.fi 

144.8 (11/10) 

100.1 (4/1) 

ANP-CBS Indust IT97BI 

110.8 

110.4 

109.3 

109.8 

118.4 *70/10) 

83.5 (4/1) 

NORWAY 

Oslo SE 1 4/1/851 

198.84 

200.09 

19536 

191.62 

217.60 (10/10) 

89.01 (4/1) 

SINGAPORE 

Straits Times 1 1968) 

9J5.5 

S29.09 

821.48 

921.08 

982.82 (25/8) 

71ZJ29 (5/1) 

SOUTH AFRICA 1 

Geld <19581 


761.8 

(U) 

728.1 

1099.6 (1/21 

681-4(1/11) 

Industrial (1868) 


896.1 

lu) 

887.0 

9E3J (29)9) 

184.8 15/1) 


128.02 

129.14 

IC1J 

128,97 

129 .14 (10/111 

88 J2 f11|T> 

SWEDEN 

Jacobson &P. (l/l'U) 

1 404. 28; 1 404.47: 1 SS3.58' 1 586 J1 

1628.80 (E.9) 

896.18 (fill 








WORLD 

Capital Inti. (1/1 '70) | 


179.1 

179.4 

176.9 

186 J (10/18) 

154J (5/1) 


Macmll. BloedeLj 
Mar ks ft Sp enaer] 

Massey Faro- 

McIntyre Mines..! 

Mitel Corp 

Molaon A \ 

Moore Corp- 

Nat. Sea Prods Ai 
Noranda Mines J 
Norcen Energy— 
Nthn. Telecom...! 

Nova Alberta. I 

Nu mac Oil I 

Oak wood Pet j 

Pan can. Pet I 

Patino.. • 

Placer Dev ! 

Power Corp < 

Qu ebecStu rg oon| 
Ranger Oil— 

Reed Stenhs A...' 

Rio Algom 

Royal Bank — ' 

Royal Truaco A...' 

Sceptre Res. 

Seagram 

Shell Can Oil [ 

Simpson Sears A; 

Stelco„ < 

Teck B> 

Texaco Canada..; 
Thomson News A 
Toronto Dom Bk 

Transalta j 

Trans Can Pipe -> 
Walker Hlram^... 
West coast Tra— 
Weston lGec)ns...l 


87 

1370 

61* 

36U 

153* 

80 

641; 

71g 
24 1* 
177 B 
513* 
Big 
263, 

97i 

8530 

371; 

22i 8 

17t a 

63g 

133s 

12 1; 
163, 
3512 
2710 
&3g 
46 
841* 
111; 
27 
11 

3870 

371; 

17 

803, 

283, 

281s 

15 

60S, 


859s 

451* 

313, 

495s 

223* 

I 67 lg 
23 

! 173* 

I 661* 
221; 

I 2.60 

! 3.70 
. 93, 
| 443* 
1 67 
I 165* 
4.35 
191* 
1 201* 
i 693* 

; 28 
1 191* 
8.75 
171* 
16 ij 

23 Ta 
1010 
326s 
3G5g 
16fia 
116* 
315s 
865a 

| 27 
137a 
! 6.0 
SSL, 
16 
20 
643* 
71; 
24'a 
171; 
497 b 

650 

861* 

I 97a 
251* 

! 30 
I 217 B 
I 171; 

‘ 66fl 

! 131* 

I 121* 

. 171* 

I 33 
i 87 
I 53s 
: 46 
1 84 
. 117s 
I 865a 
I 1050 

' 385s 
371; 
IT* 

8050 
283s 
28 
! 15 
1 60S* 


AUSTRIA 
Nov. 11 


.Price 
■ sons 


Creditanstalt ..... i 812 

Goetaar-. 320 

Interunfall — i 410 

Landerbank • 818 

Perlmeceer J- 381 

Steyr Daimler-... 149 
VeltscherMag....! 198 


+ or 


+ B 

4- 1 
+ 3 


BELGIUM/LUXEMBOURG 


Nov. 10 


Price 

Frs. 


+ or 


DENMARK 

Nov. 11 


i Price 
Knr % 


+ or 


Aartiua Olle^ I 424 ( 

Andelsbariken.... 1 278 , 
Baltlca Skand^—i 495 ; 
Co pH an do I stank 266 ; 

D. Sukkerfab ; 626xr; 

Dan ike Bank 280 | 

East Asiatic 137 j 

Forende Brygg— j 1,340, 
Forende Damp... 1 177 , 

GNTHWg I 625 : 

1.SJS.B - 736 • 

Jyske Bank ; 573 - 

Novo Ind.. 3,090 | 

Privattanken — 868 , 
Provlnsbanken.... 315 1 

SmldthiFI) ! 245 

Sophus Barend— 1 955 • 
Superfos — ! 483 ; 


-55 
+ 5 
— 8 
+ 9 
+ Z 
+ 11 


->-5 
— 8 
+ 1 

+16" 


FRANCE. 
Nov. 10 


Prtea 

Frs. 


+ or 


Emprunt 41X18731^11 
Emprunt t% 187T9,478 

CNE 3S 

Air Uqulde t 490 

BIC _...[ 739 j 

KCSsriJS ! 

CIT- Alcatel.— 1 1,500 I 

Carrefour. _,1.295 . 

Club Medlter'n...; 697 ! 

CFAO._ | 629 J 

Cie Bancaira.. 341.5 

Cofimeg 180 : 

Creusot Loire..... 50 > 

Party 668 

Dumez 864 , 

Eaux (da Gan)... 438 • 

Elf-Aqultelne 165.5' 

Gen. Occidental. 885 ' 

I metal 61.1' 

Lafarge Coppee. I 269.81 

L'oreal 2,0051 

Legrand 1.897 , 

Msusons Phanlx . 355 

Matra 963 

MIohellnB 810 

Midi (Cie) '1,170 

Moet-Hannosay _:1.520 

Moulinex 97.81 

Nord Est._ 47.1 1 

Pernod Rica rd.... 980 

Perrier ... 406 , 

Petrols* PB, rl ... 164.5| 

Peugeot-SA 195.3 

Poelaln— - 67.6 

Prlntemps Au n ... 130 

Radiotech 390 

Redouts 1,082 

Roussel-Uolaf. —I 649 

Schneider.- J 90 

Safi meg 843 

Skis RosslgnoL.J.1,230 j 
Telemeeh ElectJl,240 
Thompson (CSF)J 179 
Valeo. ; 297 


+ 6 
4153 
49 
+2 

44 
—6 
445 
+22 
+2 

45 
44 
+4.1 
-1 
41.8 
+ 7 
—8 
+7.9 
41.8 

46 
—0.1 
4 1 
+46 
42 
—6 
— 29 
415 
424 
+17 
-8.1 
40.1 
+ 80 
+ 1 

42.5 
—0.8 

40.6 

-a 
-2 
+ 16 


+ 8 
+ 10 
+ 10 
+9 
+2 


GERMANY 

Nov. 11 


Price 

Dm. 


ARSED- < 

BanqlntA Lux..,.; 

Bekaart S 

Cl merit BR. 

Cocke rill \ 

Delhaize... > 

EBES • 

Eleotrobel- -.1 

Fabrlque NaL— j 

GB In no BM.„ 

GBL [Bruxj... I 

GevaerL. >...! 

Hobckan ; 

Intercom 

Kredletbank. J 

PanHIdg*. ..! 

PetroTIna.. 

Royale Beige ; 

Soq. Gen. Banq... 
Soc. Gen. Beige..! 

Sofina. I 

Solvay. _...| 

Tract kmak. —i 

UCB. I 

Vteitle Mont.. 


1,2121 

4,600! 

2,900' 

1.930; 

156 

4,325 

2,3601 

6,4001 

2,1201 

2,9501 

2,295i 

2 ,soo! 

4,6651 
1,8051 
6,290'. 
0,200; 
5,7501 
6,650' 
2,615 
1,530, 
4,9 5&| 
3,3151 
3,245] 
4^)86, 
3,1961 


+ 2 

+ 5"' 

+40" 
+ 60 
-40 
+45 
-5 
+ 25 
+ 40 
+5 
+40 

+80 

-50 

—20 
+ 35 
-36 
+ 96 
+ 40 
450 


AEG-Telef J 

Allianz Vers. j 

BASF 

Oayar...'. 

Baycr-Hypo ! 

Bayer-Vereln. ...: 

BHF-Bank 

BMW 

Brown Bovarl-... 
Commerzbank... 
Conti Oumml..-.... 1 
Daimler-Benz _. 
Degussa ..... 

Demag 

D'ache Babcock 
Deutsche Bank... 
Dresdner Bank.. 

GHH 

Hochtief i 

Hoeohst .... 
Hoesch Werke.— 

HolzmanniP). 

Horten 

Kail und Sal; 

Karstadt 

Kauthof 

KHD _...[ 

Kloeekner. J 

Krupp„ 1 

Unde 

Lufthansa ....... .J 

MAN 

Mannesmann i 

Mercedes Hid .... 

Metallgesell 

Mueuch Rueok _ 

Preussag .. ..j 

Rhein West Elect 

Rosenthal 

Sc h erlng J 

Siemens i 

Thy*son_ \ 

Varta^. 

Veba 

V.E.W. ; 

Vereln-Weat | 

Volkswagen 


+ ar 


80 
825 
163 
163 
278 
307 
881 
423 
218 > 
166 

125 

661 

348.5! 

148 

177 

305 

168 

158 

445 

176.SI 

92.5 

426 

189.5! 

' 188.2 
293 
.875 

239^1 

38.&1 

67 

37B.5| 

135J* 

139 

135 

609.8! 

209 

1060 

266 

170.7, 
295 
379 
385 
76.2 
177.8t 
164.71 
119 
309 1 
233 Ai 


-2.1 
-4 
-1.2 
—0.8 
-1 
-2 
-2.6 
+4.5 
-2 
—3.5 
— 0.9 
+ 1 
-2.5 

— zjs" 

— 7.5 
— 7 - 

-8 " 
— OJ2 
— 1 
+ 1 
+ 2.5 
+ 1^ 
-1 
+ 3 
-0.7 


—6.5 
+ 1.0 
+ OJJ 
-1 
+2 
-a 
-20 
— 9JB 
— 0.8 

+i""' 

-0.9 
—1.7 
+ 1.B 
— 2.8 

-if' 

-l 


ITALY 

Nov. ii 


Price 

Lire 


+ 

or 


Bane* Corn’ll — ! 2B.4S5I 
Ba*togMRBS.„_.| 157 

Central e 1,306 

Credlto Varealno 3,900i 

Flat — 

Flnslder™ _.j 40 ■ 

Oenarale lAsslcjJ 133,0001 

Invest ! 3 S66i 

Italcamenti „..:„|44J!0o! 

Montedison ... 183 i 

Olivetti 3,200 

Pirelli Co 2,5651 

Pirelli Spa^ 1,44© 

Snia Vlsoosa ...» 1,170 

Toro Assie. 10,760! 

do. Pref__ 7,070! 


—108 
— 1. 
-29 

-25 
-3J 
-410 
-9 
-760 
—2.4 
+25 
-5 
-2 
—11 
—260 
— 30 


NETHERLANDS 

Nov. 11 


Price 

FIs. 


+ or 


ACF Holding . 

Ahold- : 

AKZO 

ABN 

AMEV m _ 

AMRO- 

Bredero Cart. ; 

Bos kalis West m -i 
Buhrmann- Tet.— 

Caland Hldgs 

Credit Lyon'isBki 
Elsevier- NDUnv. 
Ennla. 

Girt.- Brocade® 

Helnekon...- 

Hoogovens 

Hunter Dougina- 

mt-Mulier„ 

KLM 

Naardenlntl — 

Nat Ned Cert i 

Ned. Credit Bank! 
Ned Mid Bank —i 

Nedlloyd. j 

Oc* Grfntan ; 

Ommeren (Van).; 

Philips..— J 

Rijn- Schelde 

Robeco- ■ 

Rod am co I 

Rolinco ; 

Roranto.. 

Royal Dutoh 

Unilever—; —! 

VMF Stork. 

VNU „ ! 

West Utr Bank„! 

i 


160 ; 
167.5 

79.4 
344.0 
134.5! 

58.1 

177.2- 

41.4 
51^ 
32.9 
39J- 

436 * 
168.6) 

150J3 

122 . 6 : 

56.4 
17,1! 
28.31 

166.71 
38.7- 
174 [ 
31.5 1 
139 i 
96.2; 
195.6, 
32; 5! 

• 63.6 
43.4! 
4.o! 
319ij 

123.9 

305.9 
196.8. 
136.6; 
236A 
' 79.5; 

116 ; 
98 | 
I 


-rQ.5 
+ 1.B 
+3.5 
+ 1 
+0.2 
-j-0.2 
—1.1 
-0.4 

+ 4 
-0.6 


+ 1.5 
+ 0.6 
+0^1 
-+D £ 
-0.6 
-CU 

+a 

:+o3' 

-0.3 

-0.4 

+0.7 

+0.4 
+ 1^ 
-0.1 
41.3 

+ i'i‘ 

+ 0.8 
+ 1.1 
+ 2.5 
—0.5 
+ 1.5 
+ 1.1 


ANZ Group .; 

A crow Aust ! 

Alliance Oil 0. 

Am pot Pet, 

Aust Com Ind— 
Aust. Guarant — \ 
. Aust. Nat Inds.— ; 

I An at. Paoor.,.. , 

Bend Hldgs . 

Boral- .. — ; 

B ‘villa Copper—! 
Brambles inds—.: 

Bridge Oil.: — : 

SHP— — — > 

CRA ! 

csft— — 

Carlton ft Utd ; 

Caidemaln*. ; 

, Coles IGJJ . 

Com aico— 
Consolidated Pet 

Costal n j 

Dunlop — .; 

ELZ. Ind.— -.1 

Eldars 1X1 ! 

Energy Res i 

Gan Prop Trust— | 
Hardie^U— — - 


NORWAY 

Nov. 11 


' PrlceJ 


+ or 


Kroner, — 


Bergen* Bank ! 132 


Borregaard 

Christiania Bk*... 


Den Norsk Credit) 142.5, 


El kern 

Norsk Data——. 
Norsk Hydro.... 


161 I 

138 


-1.5 
+ 1 


102.5! 
240 | 
496 


Storebrand _.j 167.5 1 


-HA 
— 1 
+ 1.5 


SPAIN 


Nov. 11 

Price 

PteSS 

■K or 

Boo Bilbao 

860 

—3 

Beo Central- 

870 

—3 

Bco Exterior 

217 


Boo HI*pano- 

816 

-3 

Bco Santander™ 

861 


Bco Vlzoaya 

328 

—4 

Dragado*- ........ 

136 

—B ■■ 

Hid role. — 

49.2 


Iberduero — ™_. 

40.2 

— 1.8 

Petroleoa 

104 

-6.2 





SWEDEN 


Nov. 11 


' Price J 
Kronor 


+ or. 


AQA 

Alfa- Lava! 4 

ASEA fFreal 

Astra (Free) :] 

Atlas Copco J 

Solid en — — . i 
Cardo i 

Cellulose (Free) ; 

Electrolux 

Ericsson 

EsscJta (Free)— | 

Fagenrta — < 

Mo Och Domsjo-i 
Pharmacia (Fra o)i 

Saab-Skania I 

Sandvtk B (Free)) 

Skmndla ~.J 

Skan EfjskJlda....[ 

8KF B | 

St. Kopparberg „ 
Sven Kandeisbn J 
Swedish Match ..! 
Volvo B (Frea) ..,.i 


346 

272 
345 
635 
104 
380 
350 
147xcj 
222 
389 
286 
400 
325 
365 

273 ] 

310 j 

365 
288 f 
152 1 
610 
171 
83B 
417 


+■10 
+2 
+ 5 
-5 
+ 2 . 
+ e 


+ 1 
—2 


+ 5 
+ 10 


+ 10 

— ... 


+1 

42 


SWITZERLAND 

Nov. 11 


Pri«e 

Frt, 


+ «r 


Aiusulsse • 740 ( 

Bank Leu ! 4,160 

Brown Bovart— i L200) 

Clba-Gelgy.„ i 2,190; 

da. (Part Certs) J 1,77 b 
C redit Suisse— wl 2,140j 
Elektrowstt. . — [ 2^15 

Fischer (GdoJ-. 5B2 

JCenevols*. 3,550 

Hoff -H0ohaPtCteO7, 60ft 

Hoff -Rocha 1/tO- 9,8w 
Jacob* 8uohard4 9,400 

JolincH^ ; 1,810 

. Landis ftOyr. — 1,410; 

Nestle— — -.1 4^00[ 

Oer-Ouehrtc I 1^40< 

PkiU?>. — 25l[ 

SaadoztBr) LI 7,100; 

sandozfPtctsL...; 1,12a! 
Schindler (PtCtsK 410! 
. Swissair -....: — ! .910' 

Swiss Bank-: ! 304} 

SwUitRelnscs 7,276! 

Swiss VOIksbtc. — I lAOSX 
Union Bank — .„ 3,8851 

Winterthur.. i 2,880. 

Zurich lns..'+-. .=.:■! 17,4601 


■+■85 
—20 
— G 
-20 


-13 

+50 

4260 

460. 


-16 


-40 

—3 

-25 

-b~ 

+8 

—I 

—85 

+5 

—10 

—35 


AUSTRALIA 

1 Price | -f-or 
' Nov. 11 Aust. S — 


5.6 

1^5 

0w90 

a.oz 

1.75 

2.75 
2.65 
2^6 
1.26 
3.2 
2.4 

3.1 
3^B 
12J 

5.6 
3.74 
2^6 
4J6 

3.7 
2 J» 
0.6 
1.45 
1.48 

5.06 

4.1 

1.7 
1J» 
3.56 


i 4-0.12 


+oja 

' +OJ 6 
V 4-0.05 
' — O.K 
. +0.01 
\ 40.03 
-^+0.0* 

.i : £5L» 

l +0JJ5 
( +Q.I* 
, -O.B 
' -OJOl 
! +Oj08 

i '+o55 
-02 
I +0.04 

I Tom 

! —0.04 
; 4-0.08 
j 40.02 




Marui— —'1.190 

tMH_ - -^1,700 

fMta Elec Wortaj - 562 
BOO. 

M'toUhf Corp™... 537 [ 
M'bistii Elec „ J 422 1 
Mldsltl Estata+J 471 

WMI — -S..-* 

Mitsui Co ij 3B» 

Mitsui Estate - . ! 717 
MltsutasM— • W2 
NGK insulators...| 566 
Nihon Cement™)^ 204 
Nippon Denso.... [1,630 
Nippon Eleet_..„l,340 
Nippon. jpteTBHft 284 
Nippon Galdd . — ! 628 
Nippon Kokan— I 144 
Nippon Oil-...— J 1,10? 


IC1 Aust. 2.12 1 +afl2 

JImb*(ana(50cFF OJI . ; _ 

KlaOraOotcL,— ; OJ21 ; +0.91 

Land Lease A.Bxc ; +0.15 

MIM. ! 3.78 i -0.02 

Mayne NIcMosb—! 2.75 ; +0.05 
Moekatharra— .j US ■ +O.J6 
Myer Emp — . — 1.82 ! +O.W 
Nat.CamJ3k. — 3.62 ‘ 40.17 

New*-.... ! 9.06 • — OJH 

Nicholas KJwL... 2.95 , — 


North Bkn Hill * 

Oakb ridge — .. „J 

Otter Exp I 

Pa neon 

Pioneer Cone ; 

Reckltt ft Ooln.„| 

Re pcx) • 

Santos^ — ■ 

Smith (H.l 

Southland Mln'g. 
Spargos Ex pi 
Thos. NaXwlde— 

Tooth : 

UMALCons 

V am gas 

Western Minings 

Wertpac. 

Woodslde Petrol. 

Wootworttw 

Worm aid Inti 



HONG KONG 


Nov. 11 


Price + or 
H.K.S — 


Sink East Asia _| 
Carrian Invert— 
Cheung Kong.... 

China Light ™ 

Hang Lung DavelJ 
Hang Seng Bank. I 

HK Eteotrio. 

HK Kowloon Wh. 

HK Land 

RK Shanghai Bk. 
HK Trlephona™.'., 
Hutchison Wpa.„ 
Jardlne Ma±h._.:. 
New World Dev^{ 
Orient O'seas — 

O’soas Trust BK_- 

SKH Props. ™.i^| 
Swire Pac i 

Wheark Mard A.> 

Wheerk M 'time- 

World Int Holds g] 


’Sfa 

,!^i 

1J55 !' 
36J5L 
5.5 ' 
3.57| 
2.7 ; 
7.1M ' 

33.5 i 
12.7 1 

10.6 • 
2.47, 
2.631 

1 ,-ij 

i- 9 ! 

-a! 


+ 0.1 

40.3 

+ 0”6 
■rO.l 
+ 0 J05 
+ 0.1 

-S5 


7-Oa 

+oli : 

+OUH 
— 0J2 
+0.0S 

1 ^aar 


JAPAN 


Nov. 11 


Price |+ or 
Yen 


Ajinomoto 994 

Alps El ectria.™- 2,310 

Amada 822 

AsaM Cham 574 

Asahi Glass™..™ 567 
Bridgestbn 568 


Canon ■. 


Casio Comp J 1,440 


Chugal Pharm _. 


1,370 


1,010 


Citizen. L™J' 575 

Dal el 641 

Dal Nippon Ptg-4 ®*9 - 
Dalwa House...™ 62S 

Ebara 331 

ElrarL'. i 1,390' 

Fanuc- — ,„™„ .18,640 

Fuji Bank, ! 600 

Fuji Film 12,040 

Fujisawa- 924 , 

Fujitsu ,.....[1^310 1 


Green Cross 
HStagawa 

Heiwa ReaJ Est_ 

Hitachi 

Hitachi Credit™. 

Honda™;.™ 
House Food 
Hoya...™,™. 
ttoh 

lto-Yokado„. 

IwataiL. 

JACCS 
JAI 


1,800 

464 

620 

656 

LgQ 

i, 02 cr 

950. 

1,190 

S8Q 

, 1,630 

[1.B3C 


Jqkso. 

Kajima.. 


KanScap™ '635 

Kashi yama i.Zj 635 

Kirin — J 460 

823 
•600- 


Kokuyo_._™,™, 

Komatsu 


iritis; 

326 


44 1 

+9 

+8 

+40 

-4-80 

+17" 

^2 Ti 

+9 - 


+420 

+ 30” 
+ 14. 
+ 30 
.430' 
+ 1 
+7 
+ 19- 
+30 
425 


+1 ' 
+20 
+30 
■+3- • 

4—10 

+4'V 

—3 

-428-', 

:,+B- 

- 4'6- 


JAPAN (coiri&ued) 

' Prloa 


Nov.' ii- ' J: Yen-i - — 


KonJsWrokU ) .638. 

Kubazo 4' 525 

Kumagla _= — i 447 

Kyoto CereirSc i7,12t) 

Maeda Coart. i 521 

MaJtino.MnBn2™!lJ810 


+ 8L 


..ijlJWO 
.4.871 

Manidal™,™...— 605 


UakUaM 
Marubeni-. 


Nippon Seiko I 680 

Nippon -ShHaianJ .696 
Nippon Steel;™.-} 16f 

Nippon Yusen ™{ 349 
Nissan Motor™™! 
Nissbln Rour-....| 


Ntwhin Steel . — -j 


702 

386 

141 

700 


Nomura — . --- 

Olympus ..™.._™'985-cn 
Omron Tateisl — '1,760 
Orient Leasing ... [2.280 

Pioneer 12,780 

Renown ■ — J 666 

Ricoh 

Sankyo 7M 

Sanyo. Elect — j 472 

Sapporo 1. :369 

SeMsul Prefab _! 595 
Sevan-Eleven. ..™f6*35C 

Sharp 1 ‘ 

-Shlmadzu — — 1 


smnogl - 
Shiseloo 
Sony 


1^00 

630 

792 

1.110 


Stanley : 

S'temo E lec t . — 
Stomo Marine _ 
SHomo Metal — 
Talhei Dengyo 

Telsel Corp — 
Tfcisho Pharm „ 

Takeda 

TDK ^ 

Teijin 

Telkoku Oil. 


iTokio Marine—^. 

TBS™ 

Tokyo Elect Pwr. 

Tokyo Gas- 

Tokyo Sanyo f- 

Tdkyo Style 

Tokyo Corp ™... 
Toppan Print..™ 

Toray 

Toshiba 

TOTO u-t.... 

Toyo Selkao....... 

Toyota Motor™. +1,270 

Victor ; 2.86Q 

WacosJ 676. 

Yamaha. 470 

Yamanoucbl — 1,590 
Yamasaki-.™.. _. 766- 

Yasuda Fire ■ 226 

Yokogawa-.....™. .44* 


-4 

+1 

—4 : 
4*20 .. 

4ia 

420 

-Xf~ : 

+80.- 
+W 
-4t_ •• 

■ 

+i • ;• 

+8 . 
*3 
+10 
-1 
+30 
+3G 

+i x . 

+So.: 

+ 10 - 

— O' 1 ' • 

'-2 . 

+50’7 


-9 
+8- 
+70 
—20 
.440. 
+ 13 
+30 
-18 

ZH&" 

+20 

S. ■ 

s- - 

+ 107. 

+f°;- 

•+ 6 . 

+.6 ; 

m —T~~ 

. •• 

— i” 
+6. 

: +4 ' 
+2 : 

-6 - 
' + 2 '. - 

• 410 

+8^ 

+t-“ 

-.41 ' 

+ 11 * 
-6 . 

+ 10 
+60 - 

—VcT 
+ 10 . ; 
+i • 


SINGAPORE 

Nov.il 


Boustead Bhtf ... 
Cold Storage™,.. 

DBS 

Fraser ft Neava 
Gentfrig 

Haw Par ™_™™! 
Inohcape Bhd ™j 
Shipya 
. Ian king.. 

Malay Brew* 

Mult] Purpose 

OCBC— ... 


OUB. 
SlmeDartjy™— 
Straits Stimshlp 
Straits TTdg._.™ 
UOB 


Price 

8 


+er 


2.77 

4^4 

BJB 

6.05 

4^6 

3.11 

3.ra 

8J84- 

9.1 -. 

6.96 

1.81 

10JB 

4jaa.‘ 

■2JME: 

1J6. 

6J«1 

6j»:i 


SOUTH. AFRICA 


NOV, 11 


Abetcomii — .4 
AE ft Cl™. 

Anglo Am- CoaJ~l 

Anglo Am Corp™ 
AngloAin Gold™ 
Barclays Bank. L 
Bariow Band 
Buffeta™—™-. 
CNAGaUo™™~i. 
.Cqrrte Fmanae -4. 

RA. ftAAWl : 

FSGedukL™ — J 
Gold. Reids SLA— f 
HlghveW S teOL - I 
Netibank. 

OK Sazan 

Pratea HM0*o.~l 

Rembrant— — 
Rennlex— 
Ruatenburgw 
Sage Hldgs T 
SA8rawa._™™{ 
Smith 

.TohgaatHufctoa. 
Unbe 


not* 


Vt i- • - 






■ NOTES'— Prices ; on -thia page ■» ' «■.- qu o te d, , 


individual' exchange* aotf . are . lest traded pribea. . jflMfnge 

suapeodedi*? xd&c diyldend. »Et.sa^ hns,. xcEz.ijOMK- 

n Ex aU. *' ' v- '••••■■ ■- * 
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FOREIGN EXCHANGES 


The dollar finished tte'mk 
on a stronger but ratheifiii- 
settied note. Trading yesterday 
was reacted by the Closure of 
many U.S. centres and parts . of 
Europe Unexpected dollar 
demand, reportedly . from the' 
Soviet Union, after most people 
had squared off for the -lone 
weekend tended . to push the 
dollar firmer with reports • of 
»urther encounters m the lEddle' 
East -involving U.S. planes also 
seivinfi as an andertying factor 
in the dollar’s favour.". There 
was little else to influence -. trad- 
lDg with the postponement of 
the release of U.S. money simply 
figures until Monday,. 1 when a 
su^it fall is expected, tending 


to be ignored for Ore tim* being 
as a market factor. . 

The dollar closed at DM 2.6780 
up - from DM 2.6690“ and 
SwFr 2.17- compared -with 
SwFr 2.1530- Against the yen it 
rose to Y235.5 from Y2345 and 
PPr 8.1450 from FFr 8.Q925. Oii 
Bank of England figures' the 
dollar's trade weighted index 
rose from 127.5 to 128.0: . ' 

Sterling was also finder. Its 
trade weighted index finished at 
84,1' from .83 JS, having -stood . at 
84.0 at noon AndJ83.fi in the morn- 
ing- Against the dollar it 
opened at ^L4875-L4885- and 
traded between a high of 
SL4905 and a low of $1.4840. It 
dosed’ at $1.4870-14580. a fall of 


THE POUND SPOT -.AND FORWARD 


U.S. - 1.4840.1.1 

Canada 1 *350-1 J 
Nefirlnd. 4 *3-147 


1-4840-1.4905 .1*870-1*880 fc0*009cdl* 
l***-™* 3 * 1 -83^-1^386 
4.43-447. AAG^AAB^ ' IMcpm 

80.40-81.10 ttL8M0*5 7cpm-3di* 


Belgium 8MM1.W 
Denmark 14*5-14.38 


% Three- % 

P-e. months - - pj. 

rO« 0*1-0*Bdia —0.83 
-0*3 0.07-0.T7ty* -028 
3*3 3V»pm 2*0 
- 0J0 3-T3cRs -0.30 


Ireland 
W. Ger. 


y&iwS* 1-40^2. Were rffci -1.89 356-5JOtK*-1J8 


ISWS'® 1JU8M37J0 D*8-0L37p dfa —3.06 OiO'UlSdh —a ok 
3^37V-3-K«, . 1 VJ.pl pm -3UH 3*-2* pm 3*1 

WffiMfi'K I^ 3700 **» - “18J3 SOO-107Odis -1&63 

230-29Sedta -13.73 730-825di» -13*8 

■540M411 14-16I?redui -7-47 48-49 die -748 
}2 J16 r 1 V 0 2- ; 3 mMJDOora die -3*0 10*6-11.106 >3*6 
' 11104-12.1T 1 a »b-3>«c dia -3*2 TUUS cfis -3*8 
11.73-11:74 2.10-2*0ora cSe -2JDM67JHIi-U5' 

380-3S1 : ' ;0*0-0*0jr pm . 2*1 UfrUO pm Z.71 

Mhgropm 3.« rTVT7^pm Z79 
3*2V3*a^ “ft-IVc pm • 5*7 4V3* pm 4*5 


Portugal 188.00-188*0 188*0-189*0 -ISD-TTOodla 


Spain 
Italy . 
Norway 
France 
Sweden 
Japan . 
Austria 
Sw'rtz. 


228*0-229*0 229*0-229*0 230-295c die 
2*004416 .2*08-2*11 ! 14-16lfro die 

11.02-11.08 11*6-11*7 ; 3*D-4.00ora 

12*4-12.13 . - 12.104-12.11*1 ZVJ>.c <Ka 
11.89-n.75 11.73-TI'*4 2.10-2*0on 

348V«tt ' 380-351 : 0*0**0y p> 

27*5-28*6 27*0-27*5 B-B^gro pm 

3J0V324 322^3234 TVlVe pm 


Belgian rate fa far convertible Inn cs. Financial franc 81*041.70. 
Six-month forward dollar 0.47.0.52c dr*,. 12-montb 1 * 0 - 1,1 Oc dla. 


umuLiiivxuj) mwiTJci ana t,/iriiAL MARfiJEIS 

MONEY MARKETS earn 

30 points from Thursday’s dose. SwFr 323 compared with il LONDON 1HGNFV RATPC 

It., was higher against theSwFr 32125. Against the yen hlllTnPr L.UWUUN MONEY RATES 

Deutschemark however . at it rose to Y350J from Y349J and JL UJ. UlV'I " ■ " ■ _ .. ■■■ . , -T 

DM 3.9825 from DM 3.9650 and FFr 12.11 from FFr I2J*l Nov. n 'cfrSS 1 lnt.rb.nk AmhSit, S 

•m . 1&B3 ■ of deposit ■ deposits | Do 

~ ~ ■ — ■ — : — 1 — shortage - i +* : 

EMS EUROPEAN CURRFW.V UNIT DATfc UA*VF 0 7 days or. - - - - 


LONDON MONEY RATES 


EMS EUROPEAN CURRENCY UNIT RATES 



ECU 

central 

rates 

Currency 
- amounts 
against ECU 
November 11 

‘It change 
tram 
control 
rate 

change 
adjusted tor 
dhraiganca 

Divergence 
(taut % 

Belgian Franc ... 

44.9008 

45.9743 

+2JS 

+1.73 

*1*447 

Danish -Krone ... 

. 8.14105 

8.16118 

+0.12 

-0.54 

-1.6425 

German D-Mark 

2*4184 

2.28348 

+0*7 

+0*1 

+1.0642 

French Franc . 1 . 

6*7456 

0*8233 

+0.12 

-0*4 

-*-1.4052 

Dutch Guilder .. 

Z52S9S 

2.53512 

+0.3$ 

—0*0 

+1*964 

insh Punt ...... 

0.728® 

0.727075 

+0.19 

-0.47 

' +7.5®9 

Italian Uis ..... 

1403.43 

1371.97 

-2*5 

-2*5 

+4.1505 


Changes a»« for ECU, therefore positive change demotes a 
WBek currency. Adjustment calculated by Ftnencipl Times. 


THE DOLLAR SPOT AND FORWARD 


UKt 1*840-1.4906 1*830-1*880 0*UUBc dto 
-lrelandt 1.1620-1.1896 1.1830.1.1646 0*S**2c pm 
Canada -1.2366-1*370 1*360-1*365- 0*4-0*lo pm 
Noth bid. 2*825-3.0000 2*945-2*965 0*1-0*1« pm 
Belgium 54*5-54*5 54*8-54*0 44c pm 

'Denmark 9*900-9*500 9*425-9.6475 V1W» dis 
W. Ger. 2*646-2.6846 2*756-2*785 0.88**3pf pm 
Portugal 126.80-127*0 126*0-127*0 10O-240c dfa 
Spain 153*6-154*5 164*5-154*5 150-1 70c die 
Italy T*10f-1*H 1*20V1*21>. 9VS\llro dia 


Spain 
Italy 
Norway 
France 
. Sw eden 
Japan - . 
Austria 
5 witz. 


% Three % 

P-a. months p.a. 

—0*2 0*1-0*6dla -0*3 

2*8 0.89-0*1 pm 2.10 
0*4 0.14-0.11 pm 0*0 
3.4S 2.68-2*8 pm 3*2 
0.77 5-3 pm 0*9 

-1*5 1V-11, die -0,82 
3*3 2-57-2*2 pm 3*0 
-16.05 32D-690dl» -15*0 
-12*6 460-510dtS -12.58 
-7.03 23V30 die -7*1 


7AOTO-7.44SO 7*375-7*425 2.00-2*0on dis -3*8 5*0-6.10dls -3*1 
3*925-8.1525 8.1425-8.1475 1*0-2 *0c dis -2*1 6*0-5*0cUs -3*8 
7*850-7*000 7*926-7*875 1*5-1*6on dis — 2*8 3*5-3.45dia -1.70 


234*0-238*0 236*6-235.55 0.68-O.B2y pm 
19.73-18*4*, 18*3Pj-18** 1 a 5*04 *Obr> pm 
2.1530-2.1730 2.1895-2.1705 1.11 -1.07c pm 


3*0 1*9-1.94 pm 3*3 
3*0 17V163, pm 3*5 
6.04 3.11-3*7 pm 5.71 


tUJC and Ireland'are quoted' In U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar and not to the individual currency. 
Belgian ratp is lor convertible francs. Financial franc 54.88-54*3. 


UK clearing bank base 
lending rate 9 per cent 
(since October 4 and 5) 

Day to day credit was in short 
supply In the London money 
market yesterday. The Bank of 
England forecast a shortage of 
around £55 fan with factors affect- 
ing the market including matur- 
ing assistance and a take up of 
Treasury bills together draining 
£26Im and a rise in the note cir- 
culation of £230m. In addition 
banks brought forward balances 
some £L00m above target On the 
other hand Exchequer trans- 
actions added £45m to the 
system. 

The Bank gave assistance in 
the morning of £378 m. This com- 
prised purchases of £27 m of 
eligible bank bills in band 1 (up 
to 14 days) at per cent and 
£2 10m in band 2 (15-33 days) at 
9 per cent In band 3 r 34-63 
days) it bought £Sm of Treason,' 
bills and £68m of eligible baok 
bills all at 8}} per cent and in 
band 4 (64-91 days), £2m of 


OTHER CURRENCIES 


1 Starling 

Nov. 1 1 Certificate 
1&B3 • or deposit 

Interbank 

Local 

Authority 

depoelta 

Local Auth. 
negotiable 
bonds 

Finance 

House 

Deposits 

Discount 

Sompany Market .Treasury 
Deposits Dcposlte Brils 4 

Eligible 

Bank 

BIIIS fr 

Find 
Trade - 
Bills 4 .. 

Overnight- 


4 0ia 

Sip 91® 


— 

8S,-9l H 

491, , 






2 days notlee.... 

— 


9ia-9t, 


— 



— 

— 

— 

7 days or. 

— 




— 

— 

*— 

— 

— 

— 

7 days notice „ 

— 

9 9U 

gig-91. 




9Js-9ia 

9-9 la 

— 

— 

— 

One month... 

9L,-B£ 

91a »it 

8U 

ai,-9ia 

91? 

9ia 

9 


9 n - 


Two months,... 

9'« Sir 


an 

9H-S>B 

B* 


9 

Sr 

a-'. 

9i* 

Throe months. 


9:< -9fc 

BA 

SEfl-9^ 

0^ 


9 


6 J ' 

9 + 

six months. 


9^- 9 -/ c 

flJS 

OSs-S 


— 

— 

— 

B-,- 

3 si 

Nine months.... 

g::.gt 4 

9i--95 6 

9S« 

95H-9U 

96s 

— 

— 

— 

— 


One year. 

Ss*-9nr 

948-91, 

Bh 

SSa-flU 

** 

— 

— 

— 

— 

— 

Two years 

- 

— 

i0»2 



— 

— 

— 

— 

— 


ECGD Fixed Raw t»pcn Scheme IV. Average raw lor ime?8« period Out be r 5 10 November 1 i«£ u-kIummj 
9*£S oar can. 

Local authorities and finance houses seven days' notice, others seven days fixed. Long-torm local authority rnortrcijo 
raiei nominally three yeeir 10 > 4 per cent: four years 11 per cent; five years 11b per cent. 0 Ban!. bi «1 rates 

■n thoie ars buying rales tor prime paper. Buying rates for four months' benk bills 8 w ja per can:; lci;r . 

trade bills S°u par cent. 

Approximate selling rate for one-month Treasury bills per cent; two months per cent and Hire a fflantn-. 
s 9 par cent; two months 8“n per cent and three months bank bills 9 par canr. two months 8“^ per cent and three 

months per cent; trade bills one month 9*Sa per cent: two months per cent and three months 9^r par cer:. . . 

Finance House Base Bate (published by the Financial Houses Association): 10 per cent from November 1 1SE3. London, 
and Scottich Clearing Bank Rates for lending: 9 par cent. London Deposit Rates for sums at seven days' notice: 
s 3 , per cen.t. 

Treasury Bills: Average render rates o( discount 8.8222 per cent. Certificates ol Tax Deposit (Senes fi). Deposits 
of fICO.DOO and over held under one month 3*, par cent: nne-thtee months 9 s * per cent: three-sm months 9L per cent: » 
si*-t2 months 10 per cent, Under £100.000 S l < per CBM from October 6. Deposits held under Senes 4-5 10 per cent 
The rate for all deposits withdrawn for cash 8 par cent. 

IS 3 eurocurrency interest rates 

eligible buk bins aii at se per (Market closing rates) 

cent. In the afremopo it bought ' 

£205m of bills, £147tn of eligible „ Shcrt*"^Tday» Three 

bank bills io baud 2 at 9 per 1 term notice ■ Month_ _ Months _ Month* _ __ Year_- ■ 

cent and io band 4. £44m of Trea- sterling t fl*-9A ; 9u-9i< [ 9i4-S!t ■ » 

km . U*. Dollar...., 9U 91? I BU-Bli < 9S6-9i« \ 9ri410r> IOJf-JOSb 

Sliry bills and £14m of local can. Dollar.. 9U-I0 flla-io I 9rV-9* ! flU-91? flJs-flif . 9U-10 . 

authority bills at s: per cent. In B Ylu I “llli I IjSw ! tZ'tZ ‘ : ttH '. 

the interbank market weekend Deutachm'rk 1 ai.SH ■ e-eu . e-eu- 6!e-6>a . 

Uinney touched a neak of !)> uer Fr*nch Franc: 1ZU121* 13U-23U 1 12U-12U J 13-13U 14-JJii , 14U-15 

f. loucne " a Pe aK ot per lt#ltan UrZmm . J6 . 17 ■ 16U-17U ! 16« 9 -I7 16: 6 -17^ . 17Ss-lSJs JSi : -19 

cent before slipping away to a Beig. Franc..i ! I ; : 

lnw nf 4 nor r-pni Conv...^ 7-1!; B*li 8l;3 i 9U-8U i 9U-10U 10-1D-" . 

jow oi -i per cenu _. n - „ * «* a i gh.ai. • au.io > ln-iau 


Sterling 

U*. Dollar...., 
Can. Dollar... 
D. Guilder. .... 

S. Franc 

DeutKlmTrk 1 
Fr*nch Franc! 
Italian Lira 


Short 
term 
' bu-bu 
91, 9U 
9l 2 -10 
53,-57, 
2-2 U 

13U-I2I, 

16-17 


91, -9 1? 
91a 10 
53,-57, 
2 - 21 , 

12U-23U 

16U-17U 


■ Month 

9H-9U 

94j.-95q 
9r V-9* 
5's-6 
3 ,i, -3 >k 

12U-12U 

1612-17 


Three 

Months 

I "flU-9!t 
■ 9^-97^ 

• 9U-9I? 

| 6t*-6tt 

! 4fr-4U 
6-6U 

J 13-131, 


3r»-0<i[ 

9-i7 10r» 

flSs-91f 

6U-6U 

4U-41, 

6-61,- 

14-141, 

17fc-18l, 


«4-8>i 

lOlf-lOSs 

03,-10 

6r*-6ii 

4r--4nc 

6!t-6Ja 

145,-15 

18I;-19 


Beig. Franc..l 
Corw..._ 

7-7i, 

s-aii 

1 S<:-9 

914 - 9:4 

9Ji-I0:4 

10-10:> 

Fin : 

0-0i j 

BS,-9 

j 8i,-S 

9««-94e 

a-\-io 

10-lQLi 

Yen - 

57(1 & 

54-Srit 


6^-61: 

6v-6i 7 

6^r-64» 


9-9*8 

9>8-10 

1 104,- lllg 

10V11U 

10>H-11! 3 

10*1.11!* 

Asia 5 (Sing.)! 

9Sa-91? 

9i2-S?« 

918-0 4a 

fli.-S’d 

Sia-lO 

Ithi (-10^ 


EXCHANGE CROSS RATES 


Pound Sterling 
U.S. Dollar 

Deutschemark 
Japanese Yen 1,000 

French Franc 10 
Swiss Franc 

Dutch Guilder 
Italian Ura 1,000 

Canadian Dollar 
Belgian Franc ZOO ~ 


PouikI Sorting 

x: ■ '' 

- 0.672 

U*. Dollar 

•• XJW8' ' 

.1. ; . 

f Dautsetoetn'k'. 

I 3*83 - 
| 2*77-. 

0*61' 

0*74 


j‘ 2*65 

4*44 

j 11*6 *• 

|. . 0.826 

1*88 

1- -3*88. 

a3io 

. 0.461- . . 

1 •• 

0*84 

0*34 

0*93 

| M16 ' 

0*17. 

- 1*52 • 

1 - 0:544 

0*09 -•- 

2.167 

'".1*38 

1*39 . 

4*83 .. 


Dutch Guild ■ Italian Ura Cwimria Dollar, Belgian Franc 



4.458 | 2410. 

2*97 1620. 

1.119 i 605. l" 

12.72 | 6876. 


2*67 

3*81 

1990. ! 

1 . 

1*80 

746.1 j 

0.725 

1 . 

I - 640.7 

- 1*40 

1*50 

1000. 1 

1.757 

I 3*93 

8.425 1 

5*10 

1311 . ; 

2979. I 


0.462 i 20*1 
6*44 i 230.8 


i 44.02 
100.- 


ArgentJne Pee o._ f 
Australia Dollar., 
Brazil Cruzeiro...-: 
Finland Markka.. 
Greek Drachma^ 
Hong Kong Dollar 

Iran Rial ! 

KuwaitDi narf KD), 
Luaembouro Fr.J 
Malaysia Dollar^ 
New Zealand filr. 
Saudi Arab. Riyal 
Singapore Dollar. 
8th. African Rand 
UJLX. Dirham.._i 

* Selling rata. 


25*2-25*9 

I. 6190. 1.6210 
1*65.6-1*72.5 
8.4850 8.5125 
141.80 142.40 

II. 608-11.620 
129.65* 

0,4330-0.4335 
80.85-80.95 
3.4780-3.4880 
2*485-2*535 
5,1685 5.1725 
3.1630 3.1730 
1.7390 1.7405 
5*52 5-5.4580 


16.98-17.01 
1.0395-1. 0900 
852-856 
5.7275-5.7525 
95*9-95*5 
7.8170-7.8200 
37,50* 

0.29175-0.29185 
54.38-54.40 
2.3425 2*445 
1.5150 1.5155 
3*835 3.4608 
2.1500 2.1323 
1,1690-1.1700 
3.6720-3.6730 


Austria. 

! Belgium 

Denmark 

I France- 

Germany.. 

Italy 

Japan 

Netherlands— 

Norway 

Portugal— 

Spam. 

-Sweden— 

-Switzerland... 
United States.. 
Yugoslavia—.. 


1 27.75-28.05 
80.9081.70 
I 14*1 14*5 
13.00-12.15 
! 3.94 U -3.98 U 
2380-2410 
349354 
4.42 1? -4.46 ic 
10.99.11.09 
191-209 
224-2S8U 

11.66-11.76 

3*0-3.23 

1.48-1,50 

196-215 


FT LONDON INTERBANK FIXING 


11.00 a.ffl. NOVEMBER 11 


3 month U.S. dollars 


6 month u*. dollars 


bid 9 15/16 I offer 9 15.13 


The fixing rates are the arithmetic means, rounded to the nearest one- - 
sixteenth or me O-c end onerod raies tor j'-.-m cuoim ov ir-e rr.air.ai io ns a . 
reference hinVi n ll tin cec*» Ne4iRq <*"V T fc n h.nl. -t "/...(m-im,. J 

Bank. Bank of Tokyo, Deutsche Bank. Banque Natlonale da Paris and Morgan • 
Gua Mniy truSL ’ 


COMMODITIES AND AGRICULTURE 


WEEKLY PRICE CHANGES 


prides 
per tonne 
i - unless 
stated • 


Dh'nge Year, 
on- -ago' 


METALS 

Aluminium.—. 

Free Markets c-tf. 

Antimony- 

Free Market 99.6J...: 

Copper-Cash High Gradfe— 

3 months Do. Do. 

Cash Cathodes : 

3 months Do. ... 

Gold per oz^— 

Lead Cash — 

3 months - 

Nicker 

Free Markets c.i.f. Ib-..^.. 

Palladium per oz . 

Platinum per oz.. — ^ 


Quloksllver (75 lbs) 

Silver per oz- : 

3 months por oz 

Tin cash 

omonths.w;^. W-.. 

Tungsten tnd..„ 

Wolfram (22.04 ib.) 

Zinc cash-. 

3 months •; 

Producers J. 


£1050 — • 

._.;3i4ao/i5io:-so - 

;;3l970/2010 -6 
£914 -6 

:.J £936*5 U-4J75 
._.r £898 - -4 ‘ 

£921-. 1-8*5 
.^i- .' ♦382.1881-0*5 
..If- '£272 .1—1 
...j £281* — Oi7& 

„J £4848.34| - 

...J 205/285CI — 8 . ' ..' 
Jl'IHMO H-B 
-£260.75. | + 1*8 


3310J320— 6 

i jjaa.iop *ojos 

.- _-.61I.85p +0.45 

£8675 +95 v 

,£8782* +102 

878*0 «.-. 

- .171/76 • r 3 : 

£378.5 . +5*86 

£391.76 M-2.5 
J 3985- • k - i 


; £810/EH6t£ 1050 * 818/815 

j«965/s9s iriBss/esa 15995/102 


REVIEW OF The WEEK — 

Upturn on world 
sugar market 


AMERICAN MARKETS 


iisao/sgffbsMB/niojs 175 c 

£870* ttll5L5^£a07. 
£878.75 5l 177*6 £931. 

£894 • *1115* 

£845*- *1145.5 
*399.6 -&08 ; 5 ■ 
*279*75*316 
£888.751 6328021 
£4133.5 64833 
l55/186o| . 2S6i2S&t 
£260 ! .. a 

£197.40 *318.96 


:S 1750/850 

{£907.75 

£931*5 

Sl3* ' 
3577.621 

£256.73. 

£4384 

162/1220 


*360/370 

660.66 p 

678* Op 
£7.411* 
£7.411* 
*101.18 
*88r94 
£428.75 


1345/3551*267/28! 
B48*Sp 1560* 6p 
173. lOp ,572.83 d 
( 9.290.5 l£739B* 
(9*81 £7402* 

192*5 1*72.17 
190/92 1*71/76 
£595,6 (£423* 


GRAINS 

Barley Futures 


£435*75te607*B £436*5 
9a00/860l|926 1*750 


L.-i. J fiUOOfe +0.65 r £111*0 {£121*5 *109*5 


Maize French— .....!.:— :. | £146.00 } - | £L3ft*o (fiifiijio |fii4i.oo 

WHEAT Futures^. .^_.j£lS^*6z -0*6 ] £116*0 l«138*5 jeit6.1o' 


WHEAT Futures. — ^ 

Hard Winter Wheat— — . 
SPICES 

Claves... ~(' 

Pepper, white. 

,. black : 

OILS :: — 

Coconut (PhHippines) —..... 
Groundnut 5%. — 

Linseed, Crude 

Palm Malayan 

SEEDS 

Copra (PhUlppinesI — 

Soyabeans <u*j 

OTHER COMMODITIES 

Cocoa Shipment* J 

Cocoa Futures Mar..,.,''..—. 
'Coffee Futures Jam..— .... 

Cotton Index 

Des. Coconut. ....... 

Gas Oil Fut. Dec- 

Jute LJA BWC grade. . — — 

Rubber kilo 

Sago Pearl — 

sisal No.SL 

Sugar Iftawj^ :.r.. 

Tapioca No- 1 

Tea iqualltyj kitb - - 

Mow med J kilo — 

Woortops. 64c Warp 


(gl - £8,2Q0w - 

X, M.lOOv +300 

__.C '51,875v +100 


£6,160 .-. £6*00 i* 6.000 

*1,670 *3,100 1*1,700 

*1,350 - *1,875 1*1*00 


mow- +10 

J 97Sw _ — 


-.'"L'L"| WMz 


.. - £1,595 + 55 - 

.. £1,590.5 +88- 

. £1,848 . +9*- 

_ 89.16a +0.1 

.. £940 . — 

.. - J353J75-J— 3*6 

I-.-7a.75p — 0*6 

. -£276w — 

. P680w — - 

• £143 w +6 

. X31£w — . I 

. .. 237p ‘ +83 ' ■ 

. - 173 p +7 

■ V 402pWk>r+l 1 


£1,647.5 

>9*5o 


. £1,784 
.<£1,728 
£1,940.5 
92*5c 
lfiS&O - 
*277* 
(£240 
I82p 
£277 
*675 
£193.5 
£315 
237 p . 
173p 
409pk»a 


1*335.5 

j£l,127 

ta, 108 


£242 

*630/630 


.I37p 
Ill3p . 
37ap Wle 


t Unquoied. (g) Madagascar, (z) Jen: (x) Dec. fv) Dec- Jan- .■ 
' (w) Noy-Oee. 5 Gl»»n« cocoa. 


LONDON OIL 
SPOT PRICES 


: i • - 

i Latest 


CRUDE OIL-FOB '(* per barreU 


GAS OIL FUTURES 

Prices' roeovared quickly as short- 
covering enured the market after a 
lower opening. Wesker physicals and 
New York encouraged . more sailing end 
the market .moved to the. bottom of 
the recent range -before meeting sup- 
port. A latB covering rally - took 
December to- the highs on the doae. 
reports Premier Man. 


38.10-2 

27.95-2 

26-26. 


Arabian Light 
Iranian Light 
Arabian Heavy. 

North Sea iFortles) 28.75-29. 
North Seat Brent) 

African! Bonny U*h 



h Yeetrday'sl +01 j Biubteae 

Montn oloee J Done 

^ ~|. * u*. • [“ j 7 " 

- - - per-tonrte|- 1 • 

849.00 .1 — 0.7S]7 M. B8-4Z.7 


NOV— — 

Dec 

Jan 

Feb.._- 


PRODllOre— North West Eqrope ... - 

■ ■ GIF I* portonne) 

Premium gasofine—g96-300 j. —8.0 

Gas Oil *252-868 I —2.0 . 

Heavy fuel Oil .i.»..J170-I73 ( —0.5 


GOLD MARKETS 

Gold fen Si an ounce from 
rburs day’s dote in .tbe London 
bullioQ market yesterday to 
finish at $3Slf382i. The metal' 
opened at $380^81 and traded" 
between a high of -$382f<383}. 
and a low rf ?380f3SlL Trading, 
was generally- doll and featnre- 
les with U.S. markets closed' for 
a holiday. 


| . *u*.- . I 
per-tonfte ' ' . 

849.00 1—0.71 Yta.BB-4Z.7S 

863.75 ' — i2S3.76-62.M 

253*0 -OJM25LKJ-32.0B 

852*5 \-Utf256MSUrO 

247.76 ^l*StMa.64S7*6 
244JXT — 0.75(2 46 -BD-44.W 

241.00 r-^LWptUH) 


• April™ ^ 244JXT |- 

hW— — - 2*1J» 'r: 

June.. -243J5 p0.7Sf ' — . 

July., .^— L._ 840*0 1—0*8240.60-38*0 
TurnoverT" 3,081/" [2.777) lots of 100 
tonnes- . • ” . ' 


LONDON FUTURES 

II . .. (Yeat'rdaTy 4-or I Bualneg 
Monm dona • ) Done 

j fper troy '' - ■ 

ourwe 1 


Her# 5BUMM -A 

■ 383JB4U -ft 
F«b.-^-5BO*M0.4 

April ... 396304KB. -4. 

June 402*041* -4, 

Aug — WJHM4 


150-584*042.4 

700,390*048.4 


Turnover-" 823 (373) lots pf 100 trey 
ounces. 


-Nov . It . - i. •. 


-Gold BufBon'rtlne ounoST 


Lftar noon fixing li^BZ (£255.807 ) (* 361ja ) , - . fra56*8C) , 

- Gold and Platinum Coins Nov. U- 

esasss esv sts. siis 

l Km SlD3U-1044 r. S5RrI&SSSESSl 


: |£t56l«-«0634) 
{285714 -BB7B«) ■ 
.-{££56.945) 
{M56*88) . 


into rod . tsBSk-swi usn+iaaD>i/ jiunv w* mrr r»isrr».' • 

1 1203*04- /gl 36sJ-l 5714) VlsXorfaBov ffSl*-94- l£62 J 4-63l4) 

2 Km SIOBU'IML i{88VKIk') FrtlioliSOi-, HSWSk {M#i|-ilOI») ), 

MM3 &88U-29J 50 pteosMsX *461^» <£310i«-3ll3 l ) 

iS IvO*.- 8Sar.aaa..-iS5uSSiaMl lOdCarAast *369^75 (£2481^*51 1<) 

SaSSr woviSri gao-EwiH mbsbm yaeoi dn- 

*°NcwSPw S53ls-56ltf ' ^6371*1 . . NoWofPIM) ^ff-403i 


BY OUR COMMODITIES STAR 1 

WOKLJ) SUGAR values buifT on 
last week’s upturn _ with the 
London daily price ending £0 
higher on the week at £145 a 
tonne and the March position 
on the London futures market 
closing £2.80 higher at £161.55 a 
tonne. 

The main factors encouraging 
■the rise were reports of heavy 
Brazilian sales to the Soviet 
Union and better progress at 
this week’s sugar pact talks 
than had seemed likely early 
on. 

The Brazil/USSR deal was 
announced after a Brazilian 
trade delegation had visited 
Moscow. It is reported to cover 

400.000 tonnes of raws and 

350.000 tonnes' of white sugar. 

-• In . London meanwhile sugar 
producers and consumers met 
for discussions on the shape of • 
a new International . Sugar 


BASE METALS 

» Amalgamated Metal T reding 1 reported 
shu in the morning cash Higher Grade 
traded at £910.60. three months .£334, 
33.60, 33, 32.50- Cathodes: Three 
months £916. Kerb: Higher Grade: 
Three months £983, 33.50, 34. 35. 
Afternoon: Higher Grade: Three months 
£336. 37. 38. 37.50, 37, 36*0. 37. 38.50. 
36. Kerb: Higher Grade: Three months 
£336. 37. 37*0. 38. 38*0, 39. Turn- 
over: ; 18.725 tonnes. 

COPPER 

i a.m. i+.or . p.m. ~+or 
COPPER [ Official — unofficial! — r 

High Grdef £ . \ £ ' £ [ £^ 

Cosh...:.--: 910-1 -10*013.54.5 C 4 * 
3 month* 932,5-3 -II . B86-.5 -&* 
Settlem’t 911 —10 | — - 

Cathodes 1 1 

Guh__... 8S3-4 -10*; 897-9 -3 

5 month* 916-7 -1 >*,920.5-1 .6 -3* 
Settiem'zJ 894 — 10 1 

U*. pro'dj — I — 1 *66-71 • 


Tin — Morning: Standard: Ceah £8.646. 
three months £8.740. 45. 50, 47. 48. 
50. High Grade: Ca*h £8,776. 70. 
three . months £8.780. Kerb: Standard: 
Three months £8.750. 48, .43, 48,*' 60. 

. High Grade: Cash £8.770. three months 
£8.780. Afternoon: Standard: Three 
months £8.750. 60, 66. 60.. 64. 70. 76. 
78. 80. High Grade: Cash: £8.770., 
three months £8,800. 05. 10. Kerb: 
Standard: Three months £8,780. 85, 80. 
Turnover: 3*20 tonnes. 

~ 1 j turn. + or p.m. [+“or 

TIN ornelal — Unofficial: — t 


j a.m. l+ or p,m. •* or 
ZINC. | Official ; - 'Unofficial -t 

* 8 I £ ; * • £ 

Cash : 575*^ i+a 678-9 4.5 

3 months: 689-.B [+1*7 591.6-2 

Settlemtf 376 * M - 

Prlmw’ts! I «46-.75 ■ 

ALUMINIUM 

Aluminium— Morning: Three months 
£1,024.50, 25. 26*0. 25. Kerb: Three 
months £1.025. 28. 27, 29. 28, Z7.50, 
28 Afternoon: Three months £1.031, 
.31.50. 30. 29.50, 29. 26, 27. 26, 27. 
Kerb: Three months £1.027. 2B, 29. 
29.50, -29. Turnover: 15*00 tonnes. 

. • : 1 i+"or 

Alumhilm a.m. •+ or p.m. 1 — t 

. ' j Official 1 — Unofficial 

!' C : £ 1 £ ‘ £ 

Spot—. .; 1000-1 1000.5-1.5-2.75 

3 months. 102B-.5 —6* 1026-.5 —3 


NICKEL 

Nickel— Morning: Cash £3,070. three 
months £3.125, 30, 33. 31, 32. 35. 32. 
35. 40. Kerb: Three month* £3.130. 
Afternoon: Three months £3.135. 30. 
27. 28. 25, 28, 26. Kerb: Three months 
£3*30, 28. Turnover: 4*60 tonnes. 

NICKEL' em. 1+ or p.m. . 1 - or 
. Official I - : Unofficial -t 

, Spot 306S-7ol-2 ! 3065-8 i+3 
3morrthij 6138-40j+J I 3I2S^ j— 5.5 

7? PW potmdl TSo" paTl uM. 
T On the previous unofficial close. 


SILVER 


High Grdaj _ S 

CaahM. '8770-5 +16.5 8780-90 

3 month* 8780-5 .+85 B810-5 
Sattfam't 8776- +18 
Standard. 

Cash 8640-6 +Z7* 8670-80 

5 month* 674JL50 +-Z3 878fM 
SatUamtl 8645 +2B — 

Straits E-i ;*50.17 +0.01 - - 

New YorSi 


LEAD 

Lead— Morning: Three months £281. 
80 , 80 * 0 , 80175. 80.60. 80*5. Kerb: 
Three month* £280-60. Afternoon: 
Three months EBI. 82. 81.80. Kerb: 
Three months £281. 80. 50 l SO, 80*0. 
Turnover ' 5.275 tonnes. 

a-m. + or, p-m, ,+ or 
• LEAD . Official - jUnoHIoIair -t 

"j £ | A I 8 ! T 

Cash— J 2Hr.S +1*7271*-2* Vt.37 
3 months 380 J5-.7B + LIS. 882-3 +1*6 
Settlemtj 371* . + 1.5 J — 

LLS. Spot - ; “35-9 


4owSov 
* NewS 


ZINC 

Zinc— Morning: Three months £688, 
89, 89*0. Kerb: .Three months £890, 
69*0. 90. 90.60. 81. Afternoon: Three 
months £632. S3. 82. 9L50. 91. 80*0. 
31.50. Kerb: Three months £591. 90*0. 
Sa 90*0. Turnover 13.760 tonnes. 


Silver wee flxsd 7.86p an ounce 
lower tor spot delivery in the London 
bul/icn market yesterday at 599. Ip. 
U:S. cent equlvalenu ol the fixing 
levels were: spot SS1*e, down 9-5c; 
three-month 911.8c,. down 9*c; six- 
mo nth 933.4c, down 10.3c; and 12- 
month 879.9c, down 9c. The motel 
Opened at ra7-S99»jp (888- 832c) and 
closed at 599-001 »ip fB9Q-894c). 

SILVER Bullion + or LMX ;+ or 
• per ! 'fixing — i p-m. — 
troy oz. | price Unofflc'I 

Spoti— .]S89.10p !-7J6j"598 ’-B 

3 monthsJ6ll*5p -S.QSi 610.75p[-9,75 

6 montluJ68SJ0p - I 

18mo n t|ial6 54.0Sp r-7.4 sj -- | 

LME Silver [2,000 oz contract) — 
Three months: .011. 5p (617*p). Turn- 
over 3 (1) lots. 

Turnover 74 f2Dl) late of 10,000 oz. 
Morning: Large contract cash 602.5; 
three months 614.5. 15.0: small three 
months 6180. Kerb: large three 
.months 815.0. Afternoon: three mop"v 
612*. 11.0. Kerb: large three months 
611.6, 12*. 

COCOA 

lCCO— Indicator prices (U.S. cants 
pe) pound). Daily price for Ncv 11: 
101.49 (100.66); five-day average for 
Nbv 14: 99.03 (98.00). 


COCOA 


. Agreement ahead of next week's 
full council meeting of the 
International Sugar Organisa- 
tion. . 

After a sticky start most dele- 
gations eventually agreed on a 
plan to link export quotas to 
recent export performance. A 
major exception was the EEC 
delegation whit* stuck by its 
call for quotas to be based cm 
recent export availability, in- 
cluding stock build-ups. But 
there are hopes that the EEC 
Commission, after hearing the 
report of its delegation eg the 
talks, may yet accept the 
majority line. 

• It has been recognised, how- 
ever. that full agreement of a 
new pact could take some tigie 
and the ISA has asked the UN 
Committee . on . Trade and 
Development (Unctad) to delay 
a negotiating session scheduled 


London 
2nd Position ■ 
Futures 
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for February. 

Prices were higher on the 
cocoa market, where confusion 
about Ivory Coast crop pros- 
pects remained the m 2 in 
feature. After being trimmed 
to less than 300.000 tonnes fol- 
lowing drought and bush fire- 
early in the season Ivory Coast 
crop projections hare recently 
risen to more than 400.000 
tonnes, with a result drop in 
prices. But the price tread was 
reversed this week and the 
March position finished £82 up 


COCOA 

Yesterday's 

Close 

+ or Businesa 

Dec 

March- 

£pertcnrre 

1638-39 

1550-51 

+ 12.5 1540-19 
+ X4.S 1553-25 

May...- 

July 

1656-58 

t 11.0- 1555-32 
+ 10.0 1558-40 


1674-75 


March. 

1580-85 

+ 13.5 — 


Sales: 

tonnes. 


5.4C9 {6.386) lots 


COFFEE 

mnep Test'd*!/'* orT'Busuiese' 
l * jrret : Close - ; Done 


Nov 1842-49 1850-58 

January 1947-49 + 4* 1654-58 

March- '1818-20 - 4.0 1332 10 

May — 1773-76 +6* 1776-68 

July— 11740-46 it2.0 ,1746-44 

Sept. 1722-26 ,-2.0 1720 

Nov... jl7C'2-05 j-2.0 -17044X) 

Sales: 1.870 (2.531) loo ot 5 tonnes. 
ICO indie* (Or prices (U.S. cents per 
pound) for Nov 10: Comp daily 1979 
136.32 (138.03): 15-djy average 135.84 
(135.85). 

GRAINS 

LONDON GRAINS— Wheat: U S. Dsrk 
Northern Spring No. 1, 14 per cent: 
Dec 138.75. Jan 141.3. Feb 142 trans- 
shipment East Cobst. English feed, fob: 
Nov 124. Dec 1-20 126.60 East Coast. 
Meiza: French: 2nd half Nov 146. Dec 
148 East Coast. Barley: English feed, 
fob: Dec 122*5 paid East CossL Rest 

unquoted. 

HGCA — Locational ex-farm scot 
price*. Feed barley; Eastern 116.50, 
N. East 116*0. The UK monetary co- 
efficient (or the week beginning Mon- 
day November 14, is expected to re- 
main unchanged. 

Business cone— -YJheat: Nov 119,50- 
.&«. Jan 122.75-2.40. March 125.50- 
5 45. May 128.55-8.50, July 121*5 only. 
Sept 115*0 only. Sales; 140 lots of 
100 tonnes. Barley: Nov 117.2V7.15. 
Jan 120.35-19*0, March 123.50-2 95. 
May 126*0-6.00, Sepl 112.25 Only. 
Sales: 167 lots ol 100 tonnes. 


'Yestrtlay’s + or Yestday'a - or 
Mnth. close — close — 


Nov...; 119,65 
Jan..: 1 123.86 
Mar-, 125.40 


-0,66. 117.15 1-0.15 
-0*0 120*5 ■ — 0,15 
-0.85 123.05 -0*0 


May J 

186*0 

0.7S 

125.15 — D.lfl 

July-! 

131*5 

— 0.7S 

raw 

5ept-| 

115.90 


112*5 | — 


POTATOES 


Tha market ms very quiet and 
slightly (inner, reports Coley and 

Harper. 

Yestday's : Previous Business 
Month close 1 close i Done 

£ per tonne 

Nov 189.50 | 188.00 193.K-S9.0 

Fob 222*0 320.50 225.00-19.7 

April— 227,00 , 225.50 2H.5S-JB.5 

Msy - 77*0 I 77.00 .7B.00-ri.00 

No v B4.1Q I 8 5*0 B4.10 . ... 

Sales: (440) lots al 40 tonnes. 


at £1.550.50 a tonne. 

Doubts about the latest Ivory 
Coast forevosts have bc-en en- 
couraged by the fact that condi- 
tions have been very different 
in the eastern and western parts 
of the country. In the west 
cocoa pod counts are reported to 
be very low. 

Base metals markets were 
very quiet. A further rise in 
London Metal Exchange copper 
stocks encouraged cash high 
grade cathodes to fall to £907.75, 
the lowest level since Decem- 
ber. at one point. But the price 
recovered to end £5 down on 
the week at £514 a tonne. Cop- 
per's easy- tone was also influ- 
enced by a cut in U.S. producer 
prices 10 65 cents a lb. 

Lead and zinc prices followed 
the trend in copper although 
bids at Lhe U.S. treasury mint 
lender were reported 'to be 
mildly bullish. 

Aluminium values aKo 
finished lower, despite a cut in 
world primary stocks to 
2.041.000 tonnes at end-Septem- 
ber against 2,170.000 at end- 
August and 3.184.000 at ( 
end-September 1982. reported 
by the Tnlemational Primary 
Aluminium Institute. 


INDICES 

FINANCIAL TIMES 

Nov. 1 0 Nov. 9’.M , Lh ago Y^r ago 

Z 87,0 8 266.48 288 .54 229*8 

(Bass: July 1 1952=100) 

REUTERS 

Nov. II Nov. 10 M*ttt ago Y'ar ago 

1£93.5_:894.42_I900.6 | 1521.3 
(Base: Septambar 18 1931-100) 

MOODY’S 

Nov7"l cr ncvT 9 Tsrt h‘ ago Yearago 

1015.8 1015.4 .1041* i 971.B 
(Basef Decsmbe/~31 1974 “100) 

DOW JONES 

Dow - NOv. Ncv. Month Year 
Jones 10 9 ago ■ ago 

Spot 136.25 136*2 140*1 127.23 
Fut’s 143.95 : 143.7 8 146*81139,72 
(December 31 1931-100) 


RUBBER 

The phys.it .4 market opened about 
unchanged, atunciod little interest 
throughout the day end closed easier, 
reported Lewis and Peat, The Kuala 
Lumpur November lob price for RRS 
Tie. 1 was 2600 (258.76) cents a kg 
and lor SMR20 215.5 (215.0). 

No. 1 Yestday’s previous : Business 

R.5.3. ciose Close Done 

r p er tonne , 

Dec .. .. 7BB-793 79S-805 . — 

Jan. . .. 799-805 79&-C-05 — 

JanMch 7&47B5 797-796 797-794 

ASi-J im. 813-814 818-SI 9 b 1 7-8 J 8 
Jly-Sept 827-826 832-654 *54832 

OCt-E.ec 640+45 .b47-S4S — 

JanMch 855858 1862-863 *62 
ADl-Jne 670-873 B77-678 ' — 

JlySept B 868&0 893-895 I _ - 

Sslcs: 135 |67) lots oi 15 lonnos. 
ml tml) lo ts ol 5 tonnes. 

Physical closing prices (buyers) t 
were: Spot 78.75p f7925p); Dac BO.BDp 
(Same); Jan S0.75p (aBmcJ. 

SOYABEAN MEAL 

Tho market opened £1.60 down due 
1 g s slightly negative USDA been crop 
cstim^lB. reports T. G. Roddick. Pr.cas 
drifted in dud trading. 

y eKtla y, g +‘o r . BuXnaas 
close — Done 

a: 

per tonne 

Dee lB3.M-as.68 -2-66 185.00-8S*0 

Feb_ lHl.43-31.70 -2.90 IH2.90 SI.60 

April lSL5fr94.E0-a.M 196.60-tt.OD 

June '180.60-91*1) -2.50 

August.—.. '166.00 9i .00 — 2*S — 

OdlObor |Z77.00-73.M-3*6 179.00 

Dee | X6a.i:0-87.00;— 1 .R. IG7JW 

Salsa: 118 (162) lots of 100 tonnes. 

SUGAR 

LONDON DAIY PRICE— Raw auger 
£143.00 (£140.00) a tonne for Nov -Doc 


NEW YORK, November 10 
Copper crime under pressure alcmg 
with rho ran are I liquidation in the 
precious metaiB ond wiih indications 
ol further build up in industry stocks. 
Keating oil prices declined sharply as 
wholesalers were actively competing to 
dispose of their inven:onos as long as 
weather forecasts indicate only 
occasionol outbreaks or cold weather. 
Sugar prices rallied on a slightly lower 
estimate ot world availability then the 
trade e» potted, the support came Irom 
commercial Interests Bnd technical buy- 
ing. Cocoa prices were moderately 
lower on profit- taking as private re- 
ports expressed scepticism about the 
incidence ol pod rot ir< Africa. 

Coffee prices rallied again snarply on 
spot tightness ahead oi the deliveries 

NEW YORK 

COCOA 10 tonnes. J/tonnea 


on the December position: the market '■ 
received ma/or support Irom the with- 
drawal ol pioducer countries from an*/ 
immediate oilermgs. Cotton prices _ 
rallied impressively on speculative - 
buying ahecd ol tho Government crop ^ 
repoir ana on trade buying related to «■ 
previously unknown Brazelian import : 
intentions. Precious metals came under- 
slight selling pressure as a result ol r 
being unable to break out of their '■ 
present trading range. Soyahoar.s were • 
slightly lower on some even'mg-up „• 
ahead ol the Government crop re- ~ 
port. Bullish expectations for maize in ; 
the report helped msiZe finish -slightly, t 
higher. Wheat wet Inactive end 
finished unchacoed >0 frao onslly 
lov/er. reports Heinoid Commodities 
Ltd. 


S.000 tray oz. cents /tray oz 




High 

Low 

Prev 

Dec 

2140 

2158 

2110 

2126 


2152 

2177 

2125 

2144 

May 

2167 

2130 

2145 

2159 

July 

2170 

2190 

2160 

2172 

Sept 

2175 

— 

— 

2185 

Dec 

2205 

2205 

220S 

2210 

March 

74M 


777 * 

2225 

coffee' 

”C" 37.000 lb, cants/lb 



Close 

High 

Low 

Prev 

Dec 

149*3 

49.70 

47.60 

148*7 


144.10 

44.70 

43.40 

143.90 

May 

139*3 

39.90 

39.00 

139-39 

July 

136*5 

36.75 

36.25 

136.49 



Close 

High 

Low 

Preu- . 

Nov 

898.5 

B86.D 

886.0 

889.0 

Dec 

902.0 

904.0 

888.0 

893.0 

Jen 

909.7 

903.0 

897.0 

900.7 

March 

925.0 

927.0 

911.0 

916.0 \ 

May 

941.0 

943.0 

931.0 

922.0 " 

July 

957.0 

956.0 

949.0 

943.0- 

Sept 

S73.1 

954.0 

9E4.0 

964.1 

Dec 

998.1 

1003.0 

992.0 

989.1 

Jan 

1008.7 

— 

_ 

997.7 . 

March 

1023 

— 

— 

1014.4 


Sept 133.93 — 

Dec 131.00 — 

March 129.95 — 


— 131.50 

— 130.26 


25.000 Iba, cents/lb 
Close High Low 

61*0 — — 

61.65 61.90 61 20 


SUGAR WORLD " 11 

112.000 lbs, cants/lb 


Jan 

March 

May 

July 

Sept 

Oct 

Jan 


CHICAGO 

LIVE _ CATTLE 40.000 lb», ccnts/lb 


Close 

High 

Low 

Prev. - 

8.80 

9.55 

9.55 

9.50. 

9*6 

10.04 

9*S 

9.96' 

9.77 

10.34 

9.77 

10*7 - 

10.06 

10.64 

10.05 

10 55 

10.30 

10.86 

10.52 

10XD 

10.46 

11.04 

10.46 

10 96 : 

10.78 

11.24 

11.23 

11.28- 

11.41 

11.92 

11.87 

11*T ' 


COTTON 50,000 lbs. 
Latest High 


cents/lb 
Low 

Doc 79.20 80.08 79.10 

March 81.05 82.00 80*0 

May 82.04 B2.99 81.94 

July 82*5 83.10 82.20 

Oct 76.60 77*0 76.80 

Dec 75.06 75.35 75.05 

March 76.40 76.50 76.50 

GOLD 100 troy oz. S/troy oz 
Close High Lo 



Close 

High 

Low 

Prev 

Dec 

61.95 

62.00 

51.22 

61.22 

Feb 

61*7 

61.40 

60.65 

60.67 

April 

63 22 

63.25 

62.60 

62.62 

June 

64.90 

64.95 

64.40 

B4.50 

Aug 

63*0 

63*7 

63.47 

63.47 

Oct 

61.95 

62.10 

61.75 

61.72 

LIVE 

HOGS 30.000 lb's. 

cenis/ib 



100 troy 
Close 
384.1 
38S.7 

392.0 
398* 

405.1 
411.9 

419.0 
425* 

392.0 

441.4 

449.4 
467* 


High Low 

382.0 381.0 

28S.9 382.7 

392.2 388* 

398* 396* 

404.3 402.3 

410.0 409.7 

424* 424* 

392* 388. B 


Close Hi"»i 
Dec 42.32 42.60 

Feb 45.37 46.40 

April 45.82 46.10 

June 51.00 51.20 

July 52.87 53. CO 

Aug 53.12 53.40 

Oct 52.10 52.60 

Dec 53.40 53.40 

MAIZE 

5,000 bu min, cents/56 . 

Close High" 
Dec 356.0 360 4 

March 355. 2 3E0.4 

May 355.4 360 0 

July 350.0 365 4 

Sept 320.0 325.0 

Doc 294.4 300.4 


Low Prev 
355.4 359.4 

354 4 359.4 
354 0 353.6 
343.6 355 0 

319* 324.4 


Doc 294 .4 300.4 29 4 4 239.4 

"ORK BELLIES 38,030 Iba. cenis/ib 


HEATING OIL 

42,000 U.S. gallons, cents/U.S. 

Latest High Low 



Close 

Hioh 

Low 

Prev 

Feb 

61 15 

61.40 

60 37 

60.67 

March 

61.55 

61.70 

60.85 

61*5 

May 

63.30 

63.47 

62.65 

62.95 

July 

64.25 

64.35 

63.75 

63.57 

Aug 

62.67 

63.00 

62.27 

62.17 


SOYABEANS 

5.000 bu min. eenre/60 lb bushel 


ORANGE JUICj^ 
Close 


March 122-20 
May 120.80 
July 119.80 
Sept 119.40 


78.65 

79.84 


Close 

High 

Low 

77.00 

78.00 

Nov 

831.0 

854.0 

827.4 

76.20 

77.00 

Jan 

845 0 

872.0 

844.0 

76.10 

75.80 

March 

861.0 

877.0 

860.0 



— 

May 

867.0 

892.0 

866.0 

, cants/lb 

July 

8650 

887 0 

863.0 



Aug 

840.0 

881.0 

24Q.0 



Sept 

860.0 

772 0 

755.0 

23.50 


Nov 

689.0 

696.0 

685.0 

22.20 

122 75 

Jan 

700.0 

708 0 

700.0 


March 115.10 — 


20.90 121.60 

19*0 120.® 

— 120.40 
19.00 119. SO 

— IlS.rn 

— 115.10 


PLATINUM 50 troy ox: S/troy oz 

Close High Low Prev 


Dec 387.0 386* 386.0 388.4 

! Jan 389.0 391.5 386-0 390* 

April 335.2 397* 383.0 396.7 

July 401* 404.0 403.5 403.0 

Oct 408.0 409.8 409.5 409* 

Jan . 414.8 — — 416* 

April 4 24.0 — — 427.0 

SPOT PRICES— Chicago loose lard 
20 00 (same) cams DBr pound. Mew 
Ymk tin 603.0-10.0 (599 0-W9.0) cents 
por pound. 

shipment. White sugar 058.50 
f £153.50). 

Ho. 4 Yest day's) Previous Business 
Cun- close . close done 
tract I 

£ per tonne 

Dec.... 1Ul5-55.00jlS7*5-E8JU 160.00-54*0 
Mar.... -161.55 I 186 . 1 O '187.76-61.M 

May.. JI66.76 _ '169JS-69.75H72.0fl-BB.2B 

Sal«sf2.S18 (3~726) lots of 60 tonnssT 
Tate end Lyle delivery price for 


SOYA6E",M MEAL 1f» 

Close High 

Dec 237.fi ?43.5 235.5 

Jan 239 0 245 4 23°.0 

March 241 .Q 247 5 2«0.9 

May 249.0 2«5 0 239 0 

July 239 5 243 0 236* 

Aug 227.0 23J 0 227.0 

Sspt 212.0 215.5 212.0 

Oct 1E8.0 131.0 1BB.0 

Dm 191.5 191.5 189* 

Jan 190.0 WO 190 * 

WHEAT 

5.Q00 bu min. e+nts/GO lb bushel 


tons. S/ton 
Low Ptev 


Gloss 

High" 

Low 

349.0 

358.0 

348.4 

364.0 

370.0 

3634 

3€6* 

371.2 

356,6 

351.2 

357.0 

350.0 

358.0 

362.4 

357.0 

370.0 

376.2 

368.4 


grenulaiad basis sugar wee £251 *S 
f£?48 001 3 :onne lor export 
Iniemational Sugar Agreement— (U.S. 
cents par pound fob and siO'wed Carib- 
bonn ports). Prices lor Nov 10; Daily 
18-66): 15-day average g.gg 

(a.76). 

LIVERPOOL— -5 pot end Shipment sales 
amounted to &M tonnes. Renewed pu" 
cha&mg m a variety of specialist ntrlaa 
anraetad much vtiention. Middle 
a m Ruahtie* as woi| a3 Alriun 
ana American growths moved off freely 



~ dV^CVOn'x"* 

LPrtBCfl 2 -;pc 17=0 -:=c . ■?■:• j 

Lcnctn C\»: n;’-S_ l 7,--„ . g ' 
Aberdeen 3c; i 3„5*3S £.:•.• - 
“ r «2 \>F* toSJ-bf £59 .4 11.. !2 .PC 

1567 HC2., . ,7 in 


> SO >4. 7'.ps0"a 1390- 

5LMC 63SLn 1333-2003 £46 •• 7. 7--pe 
t . : ’..' 9t,r ;32 £.65.- ; 6. fiKLn 1390- 


E.i mmflhatx, ecu 3c; 1532 £13-. Gas 

Anns ta ,a !!■ 

P'fmmjham Di-.rr-ct 1* .5^ *3i; £::p. ; 

1 A :k lo^y iK 1 ? - 
Carnccr* jK 193S> : 

3 : V: Liu. >4 j:w'h:-h 3 Arr.i £.a 

•« 111 

wrjmrMf> 7 3 ‘.PC 1?a5 L7C3 

li>i.v.nrfiLh 17 .pc i'J! 1 - ,T 7 ; ; 

Hirtlor.lsvro j :0; T c- & I - 3 -1 £.55:.. » 

l»Hn.;:cn 11. Sp,- £217 £121'; IS S 1 1. 

1 IojBC 2C07 L 10.- ? 1»>. !2 .ss 1935. 
,1987 £105 . 2 .« 11. 

NOSinaton Crv'st., 11 13 85 -ST £1SC . 

Ki-'u.CCi 11 6c; 2-731 £’22 1* 11 

L«rs 13 .c; 2CJ3 %>■£-.- i4l> 
Llv-mocl uc; 1*35 £l0£ Sl-b31.-S 


-yij LBl.; » 7;PCLn 1982-87 £77 :■ 
Ey. w'4us 3.5p<2r-»Pf itli Mi. I7i"ll» 
i-KCS^ 1021-Se £.92 (8-111. fi-jbeDt 


STOCK EXCHANGE DEALINGS 


1 5Ja-90 £07 14,11 1. 9xD3 1900 £9J>. 
0s. 1990 £aa*. 93', (8,117. ll'.-PcOb 
•?92 £S8:. 12'.rcLn 2012-17 £10l 


BP-. ir.c a*:. ,c5 T ,ctDb 1356-91 Z13I- 

n'2'J „ la^PcDS 1994-99 f?5’i 

B - ? c 33 B 98 ' 3 - 11 '• 6 :PCLn 1988- 

-■3" 5. Intrii 12:;p:Ln 1995-98 £94 CS. Ill 
&»;;cck I no ana Electric Prod 7’jbcDa 
153i-SO £79 ,9 11.' 

BaSSO&f ia{rt deep? ,£?> J2 

Sjlam-m fh. J 1 , I 0 p; ;s {9.111 

|3--5 (rd SnrP! • £1 ■ 37 iT.lli 

Bi Cic- 76cPl '£1 1 52 3 


Details of business done shown below have been ink on with consent from 
last Thursday's Stock Exchange Offieial List and should not be reproduced 

DeiaUs relate to thosa securities not included in the FT Share Information - 

^* ltV Unless otherwise indicated, denominaliona are 2Sp and prices are in pence. 
The prices are these « which the business was dona in the 2* hours up to 
3.30 pm on Thursday and settled through the Stock Exchange Talisman system. 


they are no: in. order of execution but in ascending order whidk. denotes -the 
day’s highest end lowest dealing price*. 


-Bosni a a^ -nrjm^ 


For those securities >n which no business was recorded .in Thursday's 
Official Ust. the latest recorded business in the five previous days is given 
with the relevant date. 


t Bargains at special prices. ® Bargain* done the previous dey. £ Bargains 
a with non-member or executed in oversees markets. 


Ujnt»{'1(r 3 m '525 224 -5 ;•*. “-- 

1«ai £24 J.-: £32. -5 11. 

Newcastle- Uco i*-T- -c ’ 1 2C17 £ Q 3 

P-tisle* 9 r; 19E2-64 -_.-9 ..4 1": ' " 

£t Helms in.;.: 1?£S £120. Ulli 
Sdligra i-.r; 138+93 S.CC •- 
San:w.*ll :2r-: 1985 £1C3- . .. 

5ov: h Tirrslse li'.cc 1986 £102 j i7 IT. 
SOuthend-on-ScA Enreus?- 12gc 

Ssu*.h*ari. 6'.;; 1923-56 £fia n.- 1 
1984-55 £102'. 12'irt 158?’ tlCi’:, l 

S'-bil Fort 12'dC.-. IS £5 £102'i : 


6 4na- - -eo “^T*”** w'OWP 6 ’*P!Ln 1990- 

. >“ 7 ? L3o l "■ 1 1 1 

oar? 3 -; Wall.tt Arnold Tst 87 
5jrl2.i iu?2ur op;?' t £11 40 16 , 11 ) 


o> ’irksr. n iop:pi isd gi 
B “«. e : 6= :P! .’fill 41. 6-iocDb 

Be|«a.n t-rou? B'.ocLn 1984-94 £a2': 

E 's 5 M ,C ,S,4i *' r:c ' Jt!,: 7pi,,f t£1 J 4 1 
Sen cx Hlcj; a«P( (ill 127 1B1II1 

Ha».er, !2cKLn 1377-91 £70 


TatriKifle lu'.r; 19S4-SS tico 
• vne Wear i;cc i ?86 £101 , . 91:1 


UK PUBLIC BO.VKDS 


S'.oeDb 1980-85 £97'- fl. S : xDb 

1983-36 £95!;. 1935-87 SSS.'.s. 

1 0 NdcDS 1992-95 £941;. lai.pcSt, ( 9aA 
£101 ■■ . if 111 

C;-ac Pari Aihk 4e; us «7H> 

Cemmonyiealth De* Fin 5 - .p;DS ’.323-86 
£82p 

Fort;, Ports 3 .C-C £23 17 1 1 . 

Investors In Indtolrv Cro )4o<Ln 1°85 

tlOO'i 

Me; Water 3 oilA 1955-2003 £3T .9 Hi 

Nrtftrn Ireland EIC4 7::Pi 19E5-85 £96 •, 

Port London 3r-:A 192S-90 *;o;, 30 

'Bill. 3-;cC 1949-99 £23'. .3 11' 

6 Nee 1937-90 £57 '4 11' 


Scottish 6<!7i Six Con T’.^tDb 1°90-°2 
£76’j c7 III. T4otDh 1993 £107 i? 11. 


COMMONWEALTH GOVT. 


E African High Comma 5 c-c 1980-34 
£961, <9 lli 

N Zealand 3';PC 1961-84 £35': iS II. 
sthrn Rhoocsia 6o; 1976-79 lUnsi £136 
. >8 111 

Montreal iCItvl 3o-:Ob £23'; ,J ji. 


FOREIGN .STOCKS 
(coupons pajable London) 


China iReouDl.C O' 1 4 .ecGoid E4 it 96 
iGvrm Issi £3 .'7 IN. Sec Cold S4 1325 
•41 DO* £S. 504 Rears Gold Ln ISIS 

■ French Issi £7 .7 1 1 1 50; Rears Gold 

Ln 1913 .French £3 ,411, £oe Pe:r« 
Gold Ln *913 ■German IL. £7 3 >7 IT; 
See Reorg Gold Ln 19! 3 Gerrr' £7 3 
(7 111. ioc Rcoro Gold Ln 1913 

■ Belgian !ss, £B ; 1C 1 1 • Sac Gblc Ln , 

10 17 ra .'Ilk Tr.*Knr. Pi!i ,Uv,-„. ! 


Denmark " (Kingdom 

£107'; 


Greece {Kingdom oi> So: 1984 £45 

■7 1 1). 4a; Rail Ln 1922 £43 tS 11.. 1 

§PC Public Works Ln 192S i£4Si Til'. I 
fine Public Works Ln 1923 Bd 1865 £46 

Hfara.QueOc C 12.7pcLn 251$ £»33 1 


s-hhv (j and Sons 10’iOcDb 1994-99 
92 ■ -.9 111 

b'ljr^icu Engineering 8ucP1 1991-93 
•'£ T' 133 '7 in 

Eirm.d Oudi'tast 7';ilCLn 1987-92 £67 
B'lO and Eaaington (HldOSl 74 6. lpc 
Pf '£1T 2Z0: 

SUckivorc Hodge GocPr (£i) 34 (9.‘11). 

9:cLr 14*5.90 r 5 g 

Blue Circle IndLltrics S'.ncZndDb 1984- 
2009 £53' -3 6ceDb 1988-93 £7l ' j. 
IkD: 1966-95 £76 :. 9PCDD 1992- 

199T 10:,pcDb 1994-99 £91 '4 

'Slir 6i.=cLn (T975» £52'. 
57.-7-.'- K 9 I HIT S'-pcPf i£1 1 25 

f --' e N‘--".o II 4 2oePf '£71 J5': 

test f H -i Son- 4 2ncPf (£11 44 

Eea- 7'--:'.n 195E-93 £77 31. 

Bo-jl-j'i Paul S':ocPl {£1> 33 1. 7pc 

E;wj;V cVr? SVacPi k£11 47 ; 9. 3‘apc 
Is: Co . 1 ; 97 , £54', *: 5 (7J11? 

6:».i;er <c««?aui'eiand 4I.-0CP1 t£1) 42 
•'SfTli 

S:~:na 4v Hl4ss flpcDb 19ES-93 £78'. 
B.-liCi SstCt 1 958-95 £80 iP.'ll". 

lO'.rcDi 1991-96 £93- 6‘vPcLn 2002- 
2027 iSS .6 11’ 7'aPCLn a002-«J." 
£51 iS'l 1, 

6-isPt ■ Jen-i Gmua SaeLn 19ES-95 £99 
S-;tci S-aa.'jm .5c, 72 6 {4.11> 

aCa.i A.uminium 10 :PcLn 1989- 
1P?4 £ss.. (Q.i 1, 

B-i:iN.4m;n;.(n Tobacco SpcP! (£1) 48'-. 
cc:2ulPI .£1. 56 7'.. 7pcLn 1982- 

I5B7 £94 -,o 

6'>tsn Rmcnec" Totacco ln« lOpcln 
199C-DS £91 • 2. ia':a£Ln 1990-35 

£95 ; 

British Electric Traction Sac Do £45* 
£.—..;h Ever Read* 6pcLn 1992-97 £61 
.2/111 

5r.:.:i Home 0:o-ei ElpcDO 1989-94 £6S 
7*1’ 7 -.FlOb 1994-98 £72'. idilli 

£:;Ln TC?; £152 J 

Br t.Sh Prirting and Comm Corn 4 Zee 
P Cl 56 4 Za-.API ,£1l 56. 

4 2d{5P! •£!• 56*: £ S«P( ■£!) 62 

rn M‘ T.SnrPf i£11 71 5 

E.-.' ‘1 Sloe Coro Hlflgs C -ccPI (£1, 60 
>P;1I' 5',ce2no n ( (£1> 5S';. fi':o<3rd 
P( £ T ' 59 .. TccLn 1985-90 £64 , 
E-.-.sh S.ehcn Ind 7ncP( .'Ell 46 
Br.'i .l Vita T'.ceDt, 1987-92 £77:, 8‘: 
,9. 11» 

Brooke Band Group S'.CCDb 1930-05 
£95. ■? IN. 5'>ccLn 2003-08 C49>;. 
TocLn 2332-08 £63'.. 7-'.crLn 2002- 
2229 ?71 

B T r* and JK1401 10.7£pelitPf t£1> 6J 
1® 1 1 ' 

3*:w" Barer. Kent SPCLn 1988-93 £G7 

5 (4.1 1 • 

Eu! = ’ 'A. F ‘ 1 5;' ZS {4/11? 

P"cilu:a 1 37 '9*11' 


£56. 65.pcLn 1965.E95 IS ID 
G-ies: Keen NenlefaiiK iUK> 7'roCDh 
1946-91 £87'.- TOoPCDb 1990-95 

£06:. 

Gu-.n \A3 iHIdss) IQNpcLn 1982-85 £95 
.4.11? 


I— J— K 


BANKS. DISCOUNT 

Allied Irish Bant.* I0s;ln 19B6 £153 
1£2C5 <D/ 1 1 • 

«nl' Of I round iCoterncr 1 Co o!i 7c;L~ 
„1 386-31 £6 9 ■'» 0 

Barclays Banl 8-jprLn 1986 -S3 £6T-, 2 
1. >« 3. ISocLn 2002-07 £127 (9 11; 

Barclays Earn /n'-erniticnji 7:-PcLn 
1966-91 ESC": 

Hambros £2 i53d od' £13'. ,4 11'. Non-v 
J. 1 48*. 7pcLn 1 935 £33 .6 11' 

HIM ^Samuel Group SocLn 1 539-94 £77 

Klcinworr Benson Lonsdale 6DlLn 1 980-35 
£91 ■> IT.’UJ 


Fu— dene (nr 3 ncLn 138n-p5 £50 <9-11* 
P 1 1ncLn 19»;-P4 f>9 


P.— -i-r.-jon IlncLn 19»:-P4 fo-. 
Surton Craus Wrs to sub for Ord ZE9 72. 
7a;i.n 1 3pr. tad-ii i9'11i PccLr 1996- 
2-303 £7" o'-ptLn 19 t 'B-"003 F8' 
9i'tl,V' C ect.-Oh I9B2-P7 F86 2. 3rt 

2-d Db 1992-97 £30 <8'1 D 


Midland Bank 14pcLn 2302-37 CJ12.. 3 
National Wcstmins:or EanL 7o;Pi £1 65 
_7i : 3 I-. gpcLn 1 S9 j £53'. '; •, 

Rea Brotncrs ,25pi 82 j .8 11' 


Soval Ban. ol Scotland Greub 11 d;PI ,£ 1. 
c 97i; (4'1 1 1 

jtfiroders 8'iPcLn 1997-2232 £73‘ 4 ,8 Mi 
Standard Chartered San' i2'.p;Ln 20C2- 
2007 £104'. 5 ;, 

Wmtnisc 101 :pcPI kCl 1 112 


BREWERIES 


Alllcd-Lvons 5’.pcP' •£!> 52. 7 scPi 

(£11 71. SpcDb 1995-93 £55'- .7 11'. 

4'4iLDb 1 987-97 £4S'. ■ 4;,p;Oo 


Cadbury Scnwcapcs 3';ce1stP! .£1) 48': 

8 .pc 1st Dp 1994-2004 £74'. 9pcl« 
O'. 1988-95 £86 

Cakdonan Assoc. Cinemas 827 40 
■.aid.- Groas rpvOb 1908-90 I.r7:j C4.lt) 

Cantor. (2G0i 65 6 

Care Industries 7'jDcDb 1988-83 £79 
,3 IT 

Cl :lo End Group 10(;pcpf (£D 88 (/'111 
Carltor lid 7ocP! ■£!) 77. 9';rcLn 1986- 
1991 £33'. 

Ca r a c.5 intr.t 3'-o::DS 1992-97 £68 
Carr-.isioi V »cllJ 4.5SDCP? «£11 44. 

;.5=:P! £11 S3-: 4.2P0D6 1934-89 

CSS C3 t : .. 3.4DCDO 1999-94 £63 

■ SIT 5. 1 3<Ln '. 997-2002 £S9 (3 11) 
Cave -.ham 4 a;1stPf <£l« SI. GNpclStPt 
,£ii 4c ! II). rpMstPf (£D 50 I. 
lOpoIKPl (ill 100. lO'.PCLn 1992-97 
£79 i; 81 .- 3'*: lOLocLn 1991-96 


£65 

CdIiIt Have.i - 5 p' 25 6: V i.-s 7 ?c 
5.' S 9 30t 1'.-: 2t 2 5: 


Ccm Rea-;- jne Hides 7pcAPf UrEl) 

lriO.35 MM. EncDb 1936-91 £46 

.'9 111 

Ce-i'rai SneenMcod 1 On-Pf r£1l 88 9 90 
Cer. : re *av Tdc MpePI r£l> 94 rE?17> 
c-ntrewir TV. lIpcPI (£n 92 (i'lli 
Chamsen'iln Pniops SpcP! (£1) 50 (7.1 1). 

Ssv'L-l 19B3.S8 £90 17 111 
Channel! Tunnel Invests .'5p) 100 (9.11) 
Chr.st» Br« 5DePf >£1l 21 
Clsrke fT . (10=) 45 (9/111 
CHrvtcn D«nandre Hides T'.PCDb 1936-91 

Celts Patons 4';ocLn 2002-07 £40 (9 11). 
F^TCLn 2002-37 £S7. 7*;pcLn 1990-9S 

Ccck'sedee (Midis! 24 

Ca-hen .4,. 4 (ZOrl 3020 10® 

Coir Inis COd) 10S 

Cjn-Mred E.nglisn Stores Grp 7 .ocPI (E*) 
50 'Sill. 9;ocLn 1936-91 £70 triVj 
Cool: Wj::s 1937-92 £/5_ _ 


■ i.acDti 1933-95 £77 J. II .BiDi'zCCS 
'±.23 pd 2?11 19S5I £27 '• t 8 ■.. 
S i.a;Ln £43. 5-'.PCLn £46 .7 Mi. 

G'aacLn £43 SI. ~ : :PCLn £60'- (7.1 1-. 
, i,pcLn 1 993-98_ £72 =; 


Baas 4 dcPI ikli 39 *9lii. 7pePf i£1i 
*,e. ji.pcDb oer-si £66i.. aijsiat 


1^87-92 £341. *J. 4i;pcLn 19S2-97*£S7 
-a. 111. 7i.pcLn T932-S7 £74:-“ 
Ba»* investments 7’uwLn 1932-97 £.721, 


j Breweries 9:;p;Ln 2000-05 


Bulmcr iH.P. Hldgs 9»;ocpf ( £n H7j> 
Dc,jfnlsli_ u.A '2aP ■ 455 *4.11;. 5'^JCPt 
1-1 1 Ji S <9 1 1 J 

D i*!LlL<? r * S'lecLn £J5 7 ;.e;Lr. 

5 . 3 F 7 ?' 1 6 ■ 'O.SpeLn 1935-98 


Eldr.dga. Pope 7!;ocLn £52 fB,11» 


Guinness lArrliu." 5 Son 7',pcL.n 2001 
£71 J. I CpcLn 1993-98 £91 • 

Ha rdrs 4 Hansons iZSpi 5S5 9,11 . 
imperial Brewing & Leisure 1 menu £32 
■ 9 111. 6l,cc2ndDb 1334-S4 £.73; 


Ceoison Gro 7iv.Pfd (50o? 21 1. '7 111 
Ca=e Ailmcn InCr.:l 7';pcLn 1971-90 
£79'; 13 I’l 

Cesn!l ’D.S-'.-PI (£1) 98 (7 11* 
CourtauldS 7 '.oeDti 1989-94 £79. 5=:PC 

Ln 1994.96 CS?'; 3 : : 6':w;Cn 

1994-96 £61 : 2: : . T'.prLn 1994-96 
£67'; T.'.pcLn 2000-05 £6SWb. 
Courtvilds Knitwear 7'£PCP< <£D 52 

(3 111 


I 111, 6i*(J#aiJb 1 3S4~H9 £73'“ 

7 'a«SdBl» 

l§I" S r»f?° . a «=n8Db I9S9- 

W, • “i: V ’**5 vr^.gi 0 ^ 


£58 17; in. r.ioeLn laeJ-vg is?* 
. ' ' - 1 0l;0CLn IS90-95 £95', 6", 

J4W, Wintnors 8 ;pcLn 

Mtoshe'd - (£1 ; 425 '9-i 11 
Marston Thompson Evcrshed 62 
Scottish Newcastle 5 ?cPf (£li S3 ?8 1 1 ». 
5 Npc/SIMteDb 1979-84 £97: 6cclst 

:9M 1 •6',pcistMtg 
19B9 3I4 £76 " y, raC1s:Mt 9 Db 

9*-nn m distillers 12 -ocDb 2012 £105 
Shlpstone tjimcsi CpcIrrdlstMlgDb £34 


S pwan dd Great jO'-PtPI i'*1> 80 1; (8.11) 
-am Rise SncPf (£M 39 40 (9: Ml 
C-oda Ir.trtl 10!,pcLn 1991-96 £80 t 
(6 111 

Cromt* Grp 14ocLn 1992 £32 (B'll) 
Crosby vvoddfle'n lOncPi *£i) S3 6 (9'1t1 
Crew- Ho-.-e 7*-0CPI (CM 52 M U I 
C-cwC-sr M) C-ro SocPf *£M 22 

fr-rt'V (i E.) iTIIdos) £l-orP' (£1) 34 
C^w'-te Hldgs 9»,oeLn 1999-2000 £223 


Magnet Southerns s.ZSpcPt (Eli 68'a 
Makln U. J.) Paoer Mills 2l7"»:o 8:4 


'.-■a t-* -■■•*• — ?acPf iHT 3S .7.1H 
V ' ' i'DS 1991-96 £90 • (8 11* 

• : £1- 56 (8 11} 

Wj.r- Truman Hldgs S'/OdrrdDb 

Li. 3T 4 '.PClrrdDb £37.- iSII. 
4 .ucDb ■'933^93 £62'4 6teDb 1989-94 
r . r. £73-\, (9, 111. 71. 

N'Db 1387.92 £76 (711,. 1 0 *;DCOb 

r25° ^?.r 36 - :< '.. T^PCUnsLn 1994-99 
S s 9 r ^9^11 • _^Jc'CUnsLn 1990-95 £7 B'j. 

V .'£ *’ d - B 6PC3rdPf (£1. 56 

9 11' /rcSiflPf (Ell 66 (30 1(. 5'-pe 

E ?o 8 ';\- 71, i S, ' BcDh 1 987- 
._ 7 ’ * fs y, 6 ; B cDb i986-gi 
E.4 Bin b-.DCDb 1984-87 £86 

l 1 ' 7 prOb 1989-94 £80'. BIT. 

? •;'V. 'Z2’;« 6 ,, £88 *D. r.ocLn 

«, • -9*9 11 , 2'rpcL/i 1395-99 

** T'jpdLn 1996-2000 £74 

***** 1997-Z001 £79-- <4 ll'i 

7 > E9A '- * 1 * *• = ■'=« 

149 50 ;a 11, 


DRG "i.DcU 1986-91 £81 
Dslgctv d.SSocPf (£11 50 6U: 

Dai-nro— K MOol 155 
Davies Metcalfe MOpI BO 
Oibenhams 6iiPC2ndDb 1990-95, £671- 
'9 Ml. 7!,sc2ndDb 1991,96 £74 UO. 

6’;=cLr 1936-91 £70': I*:. 7l.pcLn 

2002-07 £641; S-; 7».pcLn 2002-07 
£68. 1 1 pel n 1993-9B £139* 

Dc:ea GpcLh 1980-BS £95 1; 6i«t >1 H 
Dee Ce-ron i2o;Ln 1986-90 £209 
D«m C-T> 6KHIFI •£?) 4S ■- 7’iDCDb 
1985-90 £92'; (9'11>. 10>iP«Db 1995.99 
£92 ' , (8'1M 

Ons-iuttcr Bros kHIdgs) S.25 pcP 1 (£11 56 
(9 Hi 

Disvu «l. J.i (Hldas) 9.75nePf l£li 103 
(P'l D 

Ddiriinlcn Intnil Grp UtiOCPf (£«' 241 5 
Duncan OV.1 Gnodr-rVc '£15 F10 (4 1 1 » 
Dunlor Hides 5-',pcP» i£1> 37';. 6'jptDb 
1965-90 £78 I*. 7«Db 1988-93 £73*. 
4 (5 111 

Dunlco Textiles 6';p<Pf '£1> 47 


Manders HHIdgn SpcPf t£1» 39 (7;i 
Manor NefonaJ lOupcPI (£|) 73 5. 
Ln 2003 £75 4 


CONMERCLAL, INDUSTRIAL 
A— B 


AC Cirs • Sp. -.9 a 1 1 I 

A V i -' c ". D ’ : ' .to®0'85 £93 <9 111. 8ptln 

A-'-C ' r 1 15 

Apv - 1 ’’tMtgDb 1990-95 £95L 


1993-3002 £39 
n 1995-2000 £275 


T, !(”nlr 10i;p<3tIgDb 

lOpcPf C£1j 78i : 


nrDb 1985-90 £84 'k 

M5'i 

m-m-DY £24 ra in 

■- 1994-99 £44. '7'11i 
' -s 26Z 5. 5PCP1 <£1J 


EIS Gm SrcPf (£M 37 9 (BID 
ERF (Hides! IDPCPt (£1 1 SB 
East Midland Allied Press 5EJ.. 9 'a 

(4 til. SncPf (£D 37 
Eastern Pcoduce (Hldos) lO'rpeLn 1992-97 
£77 1; lONptLn 1997-03 £130 5 
Eldar fnd 40 

E I CCtrD-PrT'' relive 7pcPf (51> US 
Ellenroad Min 31 .... 

Elvn 'W,r-ihl“don) 240 (9/11) • 

Empire Stores (Brad-ordl 9'j»cOb 199*-- 
1949 £87 ft fd.'U) 

Enr.Ush China Clayl 6‘jpcDh 1985.90 
£7®', 74/111. 7rcLn 1998-2003 £611; 
(5 Til 

EnoMsh Electric S'-ocDb 1979-84 £96' 1. 
GnrOb 19F0-15 £89 tP/lU. S'lOtD? 

io'i.E9 £83 (4(11 >. TocDb 1986-91 
CB1IB 

Epsfc'ne House S : 'P*Ln 1982-87 £70 
Evnlibur J»vr»llerv (5pl 7*i * t9.11). 

UJocPf (£1) 76 (9,111 


N — O — P 


Hides 10':pcPf 1 999-2002 


A — '-n Telephone Telegraph ;S 1 6/ ' 


a- - — n Stnthcfvde SccLn 1986-91 £75 

'0*11 

An-in n meric n Orruub 100. 5.6Z5pcPf 
(p- T " P.11' 

Ac 7'.pcP(nP( r£l, 67': 

Arr-v.r-rl Hides' ‘Sn 1 18 
AroV ' --«■< wr-rTMuh Ord 43 4 
Ar—. H '—res CprLn 19'.Z-8 7 £53'- 
Araln’c 'Georae' SpdstPf '£1 ■ 43 5 
Arn-lt-.-e Ch-nls lOccLn 1969-94 £840 
Asrrev fi ;pcPI f£1- SC:'' 

Asor-’-N, colas 5 '.ccPf £1' 46 - 
Asscd Book Publishers 7';pcPf (£1) 49 
(711) 

Asscd British Engineering 7pcP( (£>• 46 
f7 11! 

Asscd British Foods 6':ocDb 1981-86 
£92?*:® 'r:®. 7',rrD*i 1988-95 £75'. 

<A 1 1 >. S'.-RCLn IDiT IIH 'SOdi 26 
(9 lli. 7:;pcLn 19»7-700Z «S0p) 34 
!- .'9 111 

Assrd Dairies 9 ‘.or 0 * l?4?8?11i 

Asscd Electrical f-^a C'-rDb 1986-91 
£79 '1 '9 11i 

Asscd. Fisheries 4 1 'Eli 38 i7 11). 

B'-PCLn 1901 Ofi 'f ' 

Asscd. Leisure T'rr'- 1989-94 £73 '2 

Assrxl . ' Paper Indi-etrin* 5'-ocPf (£11 40 

At?»i-t>c Comoulers '’V 31Z 5. New 
fill- 'WLA-I DF” 'HI 2 5 
An*- riftniitv '10ni ’4'- 6 
AuMn-vred 9eeuritv 'HMosi BbcCnvLn 
sonn.os £24B 

Aut»' m 'TI»e Preducts 9"r« '£1i 77 '9 1 1 > 
AvrvWre Metal Produrts 2? B 9 


Fenner (J H.» (Hldgs) 3-BSpeW <£1) 39 

F* -n> r 1 1 S.Gpcl-tPf (£1) 67':- 3.Spe2nd 
pt .'EM 44/7-m 

Fi-r Fcinners Doublers ApcIstDb £31': 

F^nlav'i l-i 4.2oclTlPf (£1» 45?! {B.ll) 
F.rmin Sons 96 100 !8 ' 1 1 , 

Flv-ns S'-J-Db ig"4.n«j £80'* (BID. 

5'"*-Li ;r"lj qo £SV- 
Fe'k-* -J. Hrfo ?5o) ’5'- 
Fnrrt lntn*f Cap Corpn Snell 19S1-B7 £93 

Pcrm,n*ter llpcPl ?E1 • 119 W'll) 
Fortnum V>S71 rm is-. 

Fr-ec: Mi-se? 4 '••«■?? ,£i' 4 8 IS"'. 

■ i.nra-vp i hit ,9 1 1 lOpcLn 1990- 
1 onu £in T .oil- 

Franc I) Inds 9"r'.n lOga.no £67 '4111} 
Fuiura H'rtgs 138 40 i911> 


BAT Stores 4'jPCln 2003-08 £45. 7"*pe 
Ln 2003-08 £71 2 


G.B. Papers 40 1 

GEI Mtrri lOncLn 19B7-92 ^?4 J *« 

GK ,Hldgs> IC'/ocLn 2ndPf tdl 101 
>7,'l 1 1 

Garfcrd-lillcr |nds 'Sol 76 7 
Ganlr Bbetn 6orPf <£11 3B *4.111 
Qirton Eng'g B':PcLn 1993-97 £59. 
Gaunt iPtrvlardl 140 50 'B'll) 

G*n. Electric 6pcln 1979-84 £96. 7lri>e 
Ln 1997.92 £79'- 90 (91 1i. 7-'*DCLn 
1966-93 £79 ■;. FltgRateUnscdCapNtS 

fjl 4375.11. ElOO'i 1 I* ') 

Gen. Elec Overs Cap Crrpn 5'aPcLn 1985- 
1993 £164 ,4/11) __ _ __ 

Gesrutarr Hides 57 8 (7'1H. OrdCap 58 
9 i9 11). A -Non-vtg' 47 8 i9*71i. 

lOPCLn 1990-95 £00 *9 11> 

Gl-hs 3. Dandy dOpi 107 _ , 

Glanhelrf Lawrence B 14 T il' 

Glaxo Go S'.pcLn 85-95 (50o) 34 (7/11). 
Glaxo Hldgs 7';ecLn 1985 £557 62 
7 '*pcLn 1985-95 U50P) 37: : >« 


Q — R— -S 


TB.E PHONE 


Ratcflde IF. S.) Ind»- 29 (Mil 
Raybcck 10'*pcPn {£1» 87 
Reckrtt and Caiman 5ncP1 (£1) 4*H 


fortfie 

FT INDEX 

& BUSINESS NEWS R^ORT 


Hourlv updated FT Index 


Sterling Exchange Rates 
undated 3 times daily 


RenoJd fioeff *£ll 24 f«'-1>T). 7ftpc2nd 
Db 1992-97 £52 '* (4111). BpeldtOb 

1991-96 CTS (9nll 

Robertson Foods S.SocPl i£1) 6®h Wifi) 
Rwicware Gre socLn 19&SJ99 fiSfi-ij 
C911) _ 

Ropner 'V'USSff (£11 HO (Will 
Rot on 9-IDCPI ,t£U 100® 

Mackintosh 6-pcl stPf fill 54%. 
^c2ndP1 l£l/ 62. 7i : i>e3rdPf tifil) M 
714} 

ROWMB Hot*?* lO'.pcIifOh 2000-05 £9S 
Rub-rijld 10";ocLn 1590-95 £84 (4rl 1 ■ 
**££». Cement 6 kL» 199S-98 

” ' *7n Hornsby Zn-Db 19P7-92 £C0 i® 


Bufiian, krugerrands, platinum 
and base metal prices 
Dow Jones Industrial Averaga 
Shera Ma."feet Report 


Me W UK^oit Repine d •• 

Ireland. Quotations has not been .r . ♦ 

gra nt ed In London- and detlliy ■■ 

are not recorded^ in.toe W8d*J j 

^ 

n. r . , , ft mi • 1-FtMW U. Q UtJSri I«ni • • 

ACI lntwtl io-A tgnw | F W oHrwe SturHKs AtutW/nil 

^ • Pw*9*S« SA FTr 1 »72S® Will/ ^ 


h' ,rL , 

.■nii' 


Gl»-«W IntnU 7 :pcDp 1980-94 £74 5 
■ ill- i0',«Ln 1994-99 £8S :■ 6sc 
Ln 1953.2b ££S ; , 

Gncme Fhoiasr*ah;C P(5dS rlOpl 61 Z 

Ccmi-.e H'dis 6.7S:cPl >£>' 33 |9.'11.' 
G:ucwin ;10 p> 14 
Garden Hc:els 5';PcP! '£1' 4S 
Gorirc Kerr ilOP" 227 30 __ 

Grjmpian Hldfi 6':(KDb 1904.69 £B2U 

Grand MctrccoliUrt 5xPf (£1J 49. 

?! i£1 1 62 '3 11 • lODCLr 1991-90, WO 
Grand Metre ooliwn Hotels vScpfiand' 
SecPf ■£!) 3S -7 11) 

Gr L*nlver-Vjl Stcrev 5'vPCLn £45 8 

Ln £52*;. 7'iPcLn 1M3-M £M ;. 
E'*ocLn 1993-98 £77 B'. : 

Greenfields Leisure lOpcPf i£1i 83 


Suinsburv (J./ T'aOClslW >957-92 £77'* 
|V', (ft. 1*1). BOCLfl -W 1 ! 

SimuC 'H.l I4d. b'.PClWDb 19Ea-90 
F79 (8/1U 

Sanderson Murray and Elder (Hldgi.) (SOP) 

• A 


Sanjers 7 .; 0 tPf ,l£D a 3fl „42 (4jJ}-l) 
b.wva Grp. -pciii i9*>a.95 £74.- 
aca'k hloos. /plAPt vill &b. )2-2PGP. 


TR TechnolOBy 5 pc p ‘l‘ £1 l a 4 J, 

TR Trustees 6':DC Oeb 1987-92 b7ft 

United 1 States Debmtu re S-OSi* W ESt 
oil). 4 PC I red DBO £35 M 11) 

Witan imcalmenC 8oc Deb 1996-99 £7 S'? 
York and Lancs Wtd 17 (9 11)- 13 isOC 
Deb 2005 £l09’>i 101 


Guthrie _9bptLn 1 992-97 £79 (Hit) 


Hiteo Estate (tDs) 76 fS'll- 
incn^ Kennotb Ka)aafl Rooter tlOal 410 

Kino Krlios (tbo) 203 (7'1 1) 

Kuala Selangor nop) 400 (SMt) 


, MeLeed Russel 7pcio 1986-91 £66 (7/1 D 
{ Malaysia tlOo) 142 i7ni) 

I Rembla (5p) 92 

Rlyervlew BerhatJ (SMU 137 n il> 

Romai Tea Hldgs (£]; 4S5 l7/11> 

Ruo Estates HKHR 150 
abnupore Pan i5a) 63 


VrCTl'n^l'JA i V|-\ r . ■ ■ vr- 

Gro rebel I G? 9pcPf (£1) 54 (E,H) 

Guest Keen NcttlofeldS 6' 2 ceLn 1988-93 


Hall Eng'g IKldssi 6:yjcPt ■£!• 49 '8.1 }• 
ri liorn Gp of Nottingham S.SpcPf ■£!) 
7 :o 

l.a.ma liscPf i£l) 97 
Henlmea Corpn (SA0.25' 34® 

Hju-scn* Crcifletd 6'aPv'Pf El? 58 
Hawvrer S<aoelev Go 5 : :PCPf t£!‘ 54 <9 11) 
Hawley Go 12.5pcPf (£1) 117 (9:11' 
Heath cSarice'' A Sons -SOp) 400 >8 11) 
Henerev's ToeZniiPI ,£ii 54 ;9'M' 
Hcnlrs 7'-;PcPf £1) 54 (6.11 EUpcLn 
£55 -7 If* 

Hccworth Cero-n.c HUgs 7'iPcDb 1939-93 
£80 *4 (7 11-. ;0.4pcDb 199:. 97 £92 : : 
.7 1** 

Hec worth <J, J. Sin TpcAPf '£1* 61 

'd HI. lOPBPf i £0al 43'; <B.1)i 
Hestair Conjum.v Prods 6ocLn 1985-95 
£56 '9 II' 

H?w,r; >J) A Son ■Fentsm TOocPf *£I I 

96 3': 

HiK A 5rj,r- TiecOb 2003-03 £T00 
H.i* 'Cha-:evJ BpcPf ;£ij 38 '7 11, 
Horver 337 

Har^.r.sons Hlcgs SJSrcPf .£1< 53-. '4.111 
Hcvne Bras 7‘apcLn 1995-3000 £72 
House o! Eraser 6pcLn 1993-93 £60 

'9 11'. S'-OCLn iggj-gs £76 
H:w»-d A Wyr.dham vZOpJ lSpcLn 

1976-91 £3? 

Hur-ohries Hiegs is 

Hulling Asscc Inds Did J75 17.114 


Si.iiKPir. i PCP! I LOO) 2-1 (Gi l>t), 3-*« 

bCoiCr L«d. vru- a-bv^in 1991-96 £73 i- 
QU- IW l>1 1 

aiMrpo vCnarlcs) (LI) 750 (7111)... 
ana rod l—. N.J hlugi M Zlu (7|I1) 

4.,** Carwca iDW—IW**! t£l) 8v (Bill' 
Jk ..Ln eng, 9 Upcl»o £o/ lb.Hl 

biiiitTMin La.j lauip 

imv **r»yp ia'ihCLn 1967-62 £TS. 11PC 
i vw4-9/ sn 17, Ml 
5iv.-ix,Her w-Zocrt (t,li Mfi 

in- v-l6vl*t_ , „ , ., 

ana Neu.icM MSSLtd. S'.ocPf I £•) 
- 1 wi ■ ■ ) ... 

vi.. .1.) b«i (Hjogs.) A t ■ up) d " 
lM i,,. *-*Xvw lyiu-va l, I-* (us , if. 

L-a ml Sv* 

■ , F v-l iLUc-bG a, >-3 stl i j 

l i.o*. > suv s-t* 

I i vvlw Lb/ i *. . ■ . 

'.j.Ii.iSui.j Ln a m-cri ,t»i; Is—.- > 
aiav.uin vbpi a* 6 {8,-11 ) 
i-4t*ixi Ivsi-vg is) ib/11) 
,jg rurnltune HTtrgs IuPCki. (£1/ 90 
uaK i? ,Mj, / i;OiLn lsoo-vl U,-: 
5:a*art Zigamala (*.Uoi 2tro ,7‘.>1 ) 
atec.iev tpcvn ISiaa-dd £11* lb/11) 
bierllng fndi. 5 ':pc1scPI (£1) 36 
Siooaart (r*.dgs.j iltioj 16 ir/11). 10pc 
Hi. i £11 Itfb (711) 

SunSC44n Wolsav ,ir£u2S) 34': 5 131111- 


SflNES— MISCELLANEOUS 


4nur«fi 

toWM Cftd! 3 17 (9 11) 

Vt 

8'4 p: Ln 1988-93 £811* H 
El Oro Mining MOD) 121 
M.T.O. (Man) (RSI) 12 5 J* <7.11) 
Minerals and Res (DS 1 XOJ 39.4 PB30 45: 

5 . . . 


Anertoir How ^ • 

A * neri “2v^5 ,,< KS ' 

Aiinwf -Exploration 216® 

Am po<- 1 7 (Mil) • ■ ■ 

am unja n-ltoaoniai But , £1Z -B9® 
Apex OHJSAO-») 10*5 
Ashton Minim 88® 19/11) 

Ail* 0)1 and Mineral* 5':- • 


f,ir» 


J FCXCR ZTte- 

T Pmlfd Dt) EflMl 


Pretett on e*Mdl» 

Precea mips, in wall) - 
ftaytncoD <xSJM3>aft CS.Ul 


Associated Manganese M'tnes £340 1 ^aosgor Cocowds.H» <7/ TO 


fWvtncOT <J-SJ43'o® fS.I1> - 
Rtpu TiOfMV --C-1C 
RtsetoM Senufedreub 16D (A/ltj 
(to vex Swore 300 - .- 

Sedco la; U-5.5M^» 


ArtllSc R^hhellf, W1 13 
Adas Industrie* SO (7'11) . 
Aust. FoimdMtod ■ ktreir 96 


HSSmMW AG E96..2QO 
| Slaicb SHjCJ 7B__: . 


RAILWAYS 


Aust Guarantee Caron 162 14/1 1) 
/Lost. Motor I nd merles 60 (9/11) 
Aust. OH and GU-.62 • ■ ■ 

B-4- BtUBffWf 1S.fi 
Basic Reso u rces lot fSatiawu) SZ® 
Basic Resources M*** jtotSMl) 
Beach Petrol caw. 17®TB«*0 
Bearcat EicpIonBoTW 90 
Bee, tn»M I Tin Dredgma 145® 

Borai .196 -• - a. • . 

BP Resoarces CwMi B1H* 
SrtBdl-Mvm £30tt'(7m) 

Buddha Gold O'*® tS]z 9't 
Bu«t Sembawang 130® fnm> 


Antofagasta (CM)I) 4neDb £50: (Mil) 
Canadian Pacific TltocMd UC30) 400. Me 
_Pl *93 14/11)- 


Ontario Quebec SpcDb *42 
Russian South Eastn 4<^d1 
-Toronto Grey Bruce 4 pc 


North Kolsyrl) Mines 40 1 h 

Rio Tlnto-Yinc Acmg 573 5. _3 J25pc A 


d* £1 <4/11) 

£2S 


Rio Tlnto-Zinc Acmg 573 5. 3-325PC A 
Prl (£1) 44 (8.11). S.Spc B Prf (£1) 
(Res) 46 tS 11). 6 >4 PC Ln 198S-BO £771* 
Western Mining 113 4 5 7 


SHIPPING 


Caledonia BocOb 1980-85 £93>j h 
Graig Shipping A (£ 1 ) 510 


SIEVES — SOUTH AFRICAN 


Hunting Gibson 6 gcPf 'Isfl 40 (7111) 
Pcnfravla Oriental SteAfll SpCPM £55 
S'fumpton. IOW SOE RM I50p) ZOO 
(9/1 1 ). SpcPf ifcl ) 36 (7/1 n 
Turnbull Scott Hldgs A l*lS 365 <9/111 


Spdch , Howard! 205 _ 

•VnWttior seckns*- Core <44v<7nt> 
5o4nses txattmton 19 Jta vr rts-.n 

IffiSS S.SgSSi5fdlW».’ 

Straits Trad 1 ?* 175® 17.-1 J> 


Sun Kw>S N* Prw«A«S 44® fflll) 
.Super Wu Stores a’Jiio rBMr, 

Swtner DeueMoanst Cora TB7 - . 

Sydner «( W. 50 tWI.l) : 

T*tt>et . Petr oHu m 24 -OEIUL (Ug^b - 

TWt Corp 8 Sf» <7fT!j-. V f ' 
Tmunar Resources 70® 

Texts OIS eu UA.S47** rr. . - 

.Tlmor.OH 3» 2> -. . o .. 

Tis-CaHitKOxai Ccrp £jfc»a (Will - 
Union P*?Mc Cora £»s« TT-1) - - 

_mxmi Overaeas- Land 4l.n_i4/oi . 
WUM ConsoHdKed 13TWB. -. .; . 

. Van 3® (4ill» 


African and Euro 6oc Prf IR200) £43® 


Coronation Svnd (R0.25) 56 62 (4.11) 
Middle Wltwtsrd (WA) Sac (R1) 20 5 
New Central Wltwtsrd (RO.SO) 475 (9 11} 
Western Deep Lev £7.4 (4.11). 12 dc Debt 
1986-95 (R13 47 (4/11) 


Carlton and Gutted Breweries 177® S3 ! .finjor.PH 3 ^® 
Carnation £54?« C7n1) T Tri-Coot inrooi 

Carrefonr ujSjetszi- r4/11) i .tfidan PatMc t 

Cestlenulnc Toohev* 262 . 

Central Nomannn GoM 37*0 (Bill) 


.UTILITIES 


Brit Petrlm 9 PC 2nd Prf (£1) 89 (8/11) 
Brito, I MOD) 212 3 4 6 B 


CPCPI (IrCII 14 17/111 
Sunlight Service Grp. fii«ocPr (£1) 71'-: 
sinuwdrus Stores tlup) 252 
Siler DoS 1 Sp) 60. 9>*PCLn 1995.9000 
£14! id HJ 

Swire IJonnj Sons 6.3pct»1 (£1) 7S':t 

Symonds Eng. «'SD) 10 (9'11) 


Eurmah 5oc 2nd Prf (£1) 441:. 7-'*M Prf 
(£1) 59 8 pc Prf (£1 ) 65. 7'ck Ln 

1901-86 £95U i; 

Dome Pet 240 50 (0.111 
London and Scut Mar 9'iOC Prf CCTl SSf* 
(9‘1 1 ) 


JenVs & Cattefl lOscPf (£1*. 76 <9 II, 

js u££A&%srzs .vr DcPf ,£i1 ja - 

Jenriion Gp lOocPr ,£j, I0g 
Janei >Aj & Sons 6 '-t>cPf -£ii 31 
fig 5 -, lEd,w * rdl Group 15 dc Ln 1996/90 


Kalamazoo 8-';pcLn 1937 £89:- .7;ln 
-I’^pew i£f) 113.- 

K ra/11)° MoU,r Grou P SlipePf (£11 44 

Jfe" 31 S « PI (62':p) 15'; 6i- 
Kratc Productions (10p) 100 5- 
Kvngch £G. A G.) 45 * 


Quick (H. and J.l Gro. lOpcPf <£1) 34 


Barton Transport (16 Op) 123 _ „ 

Calcutta Elect Supdir iladlal 1 iRu ICO 55 
(711 1 lm 7'JKPf (Ru 10, 2£ 

Electricite de France 1 2 >;pcLn 2008 £1041*. 

12hpcLn- 2008 £104‘* _ 

Felncstowe Dock E'.-pcDb 1988-87 £BS-:- 
Bi* 17/111 


Cbeung Kong (Hldgs) 54 WMOi JV iu. 1 ■■ ... . 

Cbcwnne Rnoorecs 21 <7111) . . " i.VHtage Matn «e ef«_ - — •• • 

Oub MediiefT»»ee FFr658- 1 5 (9/11) - Walker iHiruni £1<V j ” 

Coca-Cola' *37M8 ,' W aste M anagement ^£28 tf<11> 

Coles (G. JJ 227 W=tere Reso«rce%-1C , Sn-tai11> 

Comriep A 1760 (7111) - _ Wc-t efb Urd on C^p G Mill) 

Goner Audi 5 I, - Ee - 18tJflUBfcOdS<? Eirvirk - £}1 * Wtl-ll 

Cons. PetToteum Agsr&iU S3 (8M1) . iSTrJv 1 r “>l.T) 

On Corpn ' Rir Transfer! S6*:: 7* (9/111 . 

Dovton-Hodson Core* £25-V iSaS” - - - - 

Denison Mines . £23>*» <4/11) . •< 1 54® ... .. 

D^™* W SfP9*PO<e .2*7® 52S5^n2Sc’»§® : <B.-111--- 

| Diamond Stramraefc' Cam £1®l? <7»11)' * ZoDC feiroieyin- 125. SOi .13.9t $ 45 
! Digital Eqdpmeta; £441: U C4/11) - 

rnTPOTt^cVlI* i Norronn C34)tt» <7/1 i» . RULE 165 1 f2) 

EZ mdBStrie* 5*5® 19/11) _ • ’ •' •-.l' 

i East coast .Minerals' '5 Applications scanted- ror^ specific 


Walker < Hiram RMNttre'SIOi' 
Waste Management ^20 <7/11) 


Western UoWn C 

Mfa I UllllfcinHu Clni 
■ ■ R Jil I 'b/nvOa'7 T-iw 1 


S:1®)-«11)' v‘. . 
0H> U. 5. 154*i®- MMl) 


Petrokos Med 141-pe Ln 2006 £7B k 
Shell Transport S'-pc 1st Prf (£1 ) 55. 7k 
2nd Prf (£1) 6BL- 9 


SUpcDb £301 •. ApcOb £3113.14*111 
Mersey Docks Harbour Cmfcd Units 52 ?: 
3 3**PCD0 1974-84 £BB (S.'I1>. 30M 

DD 1979-89 £60. S'lBCDh 197M9 
£6H: (4:11), 6><P£OD 1996-9 W* 

Sourhern CaDtornia Edtston (SB) 541 (7)11) 


T — U — V 


PROPERTY 


WATERWORKS 


TACE 40PCPM flOpi 126 


T| t*rp. r.SpcLn 1 gas-94 £591. (3/111. 
7.7PCLH 1S89-94 £69®. SocLn 19C9-94 
£74>'; 17.11, 

Talbot Motor S'rocDb 1934-69 ££I-» 2 
14 l'l 1 


Tarmac Si.-pcPf <£l) 63': <8 111 fitjpcDb 
1969-94 £72 1*. 7i;KDb 1392-97 £73 ■ 
17H1). B-'tpcLn Ir90.95 £76ij i9?1I) 


ICL SocDb 1983-88 £77 ,9 11i. Sl.pcDb 
1981-86 £93 * :? 

IMI 5 : ;DCLn 2001-06 £49l* (9 III. 71.Be 
Ln 1986-91 £76'*. 7-'<DcLn 1988-93 
£76 [9 IU. SscLn 1985-90 £85': 18 11) 
IM.ngwDTth Morris S'aocPf ■£)) 4D'i 


Tan-v (E. vy.' 22s 30 5 tftli) 

Tate Lyle 6>:PCPf (£1, 60 '; 1. 5= PCD0 

1930-05 £8S>f*. 7 'jPCDS 19B9-S4 £741*. 
10l*pcUi 2003-08 £88 s *. 1 SpcLn 1949- 
99 £137® 

Telemetrlx <5pi 214 6 0 20. New i5p) 


Imperial Chem Inds 5:-ncLn 1994-2004 
£34 1 ; J 4 s. 7;.beLn 1986-91 £77: '« 

* 8 'j. flscLn 1983-95 £B0'* ?. 1 i* I* 
} *. IO’.kL.- 1991-96 £97- ’* 8 

l TB0 r '* l a SKrage 6 Supply (R0.2S) 
Imperial Foods 6»«gcDb 1955-90 £79 
‘T*?** 1 Coro S.'.PcLn 1982-BS £91': -’* 
* AL ' m 6 *S? L:: =00^-09 £61. 7. SpcLn 

*.004.09 £66. lO.SocLn 1990.95 £33'- 

* 4 i». BdcLh 19? 5-90 £95 7 '* ’* 

, £n3' 1S,,PCLjl 2006 SBec0,,c ,Con 5> 
AHor Prces 3cpDh 1987-92 £79': 
Initial SpcLn 1938-93 £77**0 

i-i-V e5f in ? 5 l *f ,el -n 1 990-95 £73*j 
Intnl signal Control a (SO. 10) 180 1 2 

Is'c of Man EnTerprise* c20p) 43 (9 11) 


Telfos Kings 1 2pcLn 1991 £1361: (81111 
Thomson Org 4-/2pc1stPi a.1) 65. 5.85nc 
PI l £1 1 77': 8)5. 21.7ncpf 75. 3pc1st 


J, 9 , ?1? U * M 8> (£11 104 


-j 1 g, — — wup uiA. un ig»ti/ao 

Jones Stroud (Hides) lOgcPI t£1) 1005j 


Db 1964-94 £75*: (7/11) 

Thomson T-Llne 66 

Thorn EMI 7pc2ndPf 1992-99 161 2. 5pc 
Ln 2004-09 £4Sl;. SpcLn 1979-84 

£97':®. 71,-pcLn 1989-92 £77. 7-'iPCLn 
2004-09 £68'*- 8';PCLn 1969-94 £79 >* 
18/1 1 I 

Tilling a.) 4.55pcP( i£1) 60 1. 5^5pcPf 
tEll 69>i 701'. BPcDb 1935-90 £85 
(91111. S'zpcui 1989-94 £79*i 80 
T, oxide Group llhpcLn 1 991-95 £951-: 
**: 18IM1 

Tiughur *utc Factory i£11 29 30 (9,'11i 
Tangaat Co, og roup <R0.10) 5070 
Tgngajc-Hulett Group ,R1) 512 ,91111 
Tamil 5ocPf l£1) 34 51* 19/111. 4JiKDb 
£42*; i7.'11j. 7»*pcDO 85-90 £82. 7**pc 
Ln 89-94 £74** 5 '« 

Tottenham Hotspur 95. New 94 5 6 7 
J* 8 

Towles A NV ilOpi 43h. 

Trafalgar House 7‘iPCPt C£H 60 mil). 
7pcDb l£1l 62. 9 !;pcLn 2000-05 £82 c. 
lOUodLn 2001-06 £90 
Tramcanada Pipelines I6';nc 2007 £126'* 
Transport Development 4.2pcPf ,£1) 48': 
(B/lll. 6J,pcLr> 89-94 £701* (9.11,. 
SitpcLn 93-9B £73 (8/11). 9i*pcLn 95- 
2000 £801* i7.'11 1 
Tranwood (Sp, 5** 

Trusthouse Forte 625ncDb 84-89 £78 ■« 
i8'1 1 ). 6.25 pcDb 85-90 £75': (7 11). 

10.5pcDb 91-96 £94';. 9.1pcLn 95-2000 
£79 (9.11» 


Alliance 9 -:pc Deb 1992-97 £87> t (6 11) 
Altiea Loan Prop 10 PC Prf (£1) US 4 
<7,11). 8 >:pc Cnv Lb 1999 £138e 
Amalgamated Eat 6‘riK Prf (£1) 85 
Argvlc Sec 12pc Deo 1993-98 £1011; 
Bamotcn Hldgs 8k, PC Ln 2002-07 £67 
(4 11) 

a 1 non (Pereyl 210 (4 n> 

Bradford Pp lO'.-pc Prf (£1) 116'i (7 11) 
Sritian Land ISpc 1st Mtg 'Deo 1987 
£110*1 V 12 k Cnv Ln 3003 £505 
Capital and Caundes 6 **dc 1st Mtg Deb 
1993-96 £64';®. 6>*pc1xtDb 1994- 

99 £66*4 (8 1 11. 9-'«PC Ln 1991-96 £88-'* 
Chariwaod Alnce 7'.-pC Ln (SOp) 32 
Chnrchbury £st 9pc Ln 2000 £72'i 3>i 

cfark” Nick oils B':k Ln 1987-92 CS1Q 
Caiman (E.A'eO Invst 8'*K 1st Mtg Deb 
1985-91^ £84 (8; 11). Ik Ln 1S91-96 

Country New Town Prop (log) 66 (B.'ll) 
Cralgron Combined a>*ocDb 1986-91 £76 

English Prop 9'ipcOb 1997-2002 £87'*. 
7KLn 1998-2003 £55. 12pcLn ZOOO-OS 
£ I f 5 ' • 6 >* 

EM/ey-Tvas 1 1 'rocLn 1989-92 £7 (9/11) 
Ewart New Northern BtpcLn 1990-95 £63 
<4,'11> 

Five Oaks 7pcPt (£1) 41 *6111) 

Guildhall Proa 146 7 (4/111. BpcPf (£1) 

Hales B ! 2 (8(11) 

Hammer son 76S fS.'ll) 

Has Ic mere Estates 9PcLn 2001-06 £123'?. 

9';pcLn 1990-95 £190 (8/11) 

Lard Sec GocDb 1988-95 £69 (7/111. 6 UK 


Bourndnoutb D is trict 9pcPf 87-89 £174 

Briisol 1 4.9PC £53 fSnil 3J«,£39 
17,11). J.5pcPt £39 (7'T 1). 4jQZ5pcPf 
83-86 £B8>* Si ; pcDb £29 (7.'T1> 
Cambridge A.SSncPf 82-84 £95 __ 

Chester 3:1 SpcPf 79-84 £95. 7l.-pcDb 
91-93 £74* s (7'11) 

Colne Valley 315 k £38*: (7'11>. 48pt 
£487 <8/111. 4.55 pcP< BZ-87 £86J; 

Essex dJpcPf 84-se £88 9 (B.'ll). BpcDb 
91-95 £751*0 
Hartle pacts 3 5 pc £371: 40 
Lee Valley S J5pcP1 84-85 £89. 6'ancDb 
85-BS £87*4 (4(111 

Mid Kent BpcDb 92-94 £75*a (4/1D- 12 pc 
D b 90-92 £104 

Mid -Southern 7p«Db 86-88 £84U 
Mid-Sussex 4 3 PC £55 
Newcastle Gateshead 4pcDb £S3*t. 5ocDt> 
£41 U . 


- 'Wesei'retoase twetrte £Mj dWlTl 
-Wlwelock Marten B 1V8-(M1I - 

Whedcclc Marttime Ins. B 1 ru/in 
1 WBlioms Cos £17U-<4rl4) . . 

■ -Windsor Resoorees 23'** 8*1 

f WortwcrThs TASO.SO) 1 54® '--r 


RULE 165 12) 


EZ mdustries 3450 1 9111) 

East Coast .Minerals "S 
Eastern -Airlinas 373 0K11) 

Eastern Petroleum Australia T9 tg.'lt). 
Eastmet' 5 19111) 

Elf Amftalne *FFr 163.4*0 (BflTJ - - 
Emerson Ekctrlc U.MU<> rWIIT 
Eurocan Ventures 400. (4/1 1 ) ■ 

Federal Express Corpn £28u ?77l1) 
Ferrovanadtum Corpn 411 (9.'1 1) 


bargains 'in secariiles nol listed 
on any Stock Exchange. . : - 


Alto Street Brewwrv '£)» 395. 4dQ refill 
r AssKlamt -Mats! vSOp» T63 48)1 - * 
1 ASUn Villa FA i! 

I : Btaoech no fegy lim CU.5-1(L02> Stnu 
B risto l We«,ffl«g„5oc taupe 7/12 8S 
. £99 JcSik 9 *Bk ( 8*1 1*1 ' 

.Cardiff High St Arcade U3I -400 CB/m 
Cedar HUgs 10-2SacDtr 1991 JK £81 pc 
[ uk is/ii? . _ : • • • 


First Pad Ac /ntenrtl T2*c® h 
Flow General U.S-S8f*®'<8(11) 
Forsavth CHI and Gu .71 ~ (SM17 
Fptertty Of Is <7111) 

General Dynamics Corpn S36U® 


General Oriental 365® 8® 72® 38 40451 Chownri HotXs and PFog* {10?} . 31 


North SulWy ’ 4pcDb £32. SpcDb £39 
f4(11>. 


ftftl). 

Portsmouth s^pe £38 (7/1 T) 
RickiTunswoTtb Uxbridge 13pcDb 1984 
£103 

South Staffordshire 4.9 k £55 (4/11). 

4. 9pe £55 18/11). S^pc £39- ThpcDb 


91-94 £74ii (9/11). 9UPCD0 96-2000 
£82ii <9/111 

Sunderland South stdeMs *L55pcP1 82-84 
£94. 7pCOb 86-88 £821; (9,'11). 10 PC 

Db 92-94 £91 (8/11) 


UNLISTED SECURITIES 
MARKET 


Db 1995-98 £65 (7/11J. 7l*ncOb 1991- 
96 £73. 9pcDb 1996-2001 £83 U. 8>:K 
Ln 1992-97 £78 

Law Land 7 ‘.-pcDB 1986-91 £60'* 


A M Hire IlOP) 22!; U at SC . 


Acorn Computer (ip) 117 8 20 
Berkeley Hay Kill Inv (10a) 10 U 
Blomccnanics Inter flOnl 65 
Chemical Methods Associates rfpv G3 
Clro flop/ 120 

City Site Estates lOpcPf (SOp) 33; 
(8,11) 

Cluff OH B 85 - 

Cobra Emerxkf Minn npv 103 18/111 . 
Edinburgh Fund Managers New (5p) 86 7 
Eidrldge Poor A (£1) 707® 

Flextech (10p) 140 2 S': 4 S 
F logos New (I £0.10, 1£0.83 P 61 2 5 4 
French Connection New (Sp) 121 2 3 4 5 
Fuller Smith Turner a (£1) 455o 
Gilbert House Inv (10pi 20: 2£ 

Gould 109 

I niter New (10p1 83 4 
Intervision Video 7pcPf (£11' 108$ 

Laidlaw New flOp) 45 6 6 

London Continental Advert (Bn) 37 (Bill). 

11 tjpcLn 95-2002 £165 {711) 

London Manchester Secs lOpcOb 93-95 
£90 14/11) 

Mainmet riOs) 71» 

New Court Natural Resources war to sub 

PCT (10n> 158 <4/111 

Peters ioo>'k; 1; ta:ii). New 98 100 2 

RivUn (5p) 54 

Technology Business 11 Op) 77 (7 11) 
Television South 14/20pcLn 96-88 £112 
Thorpac <Sp) 43 (71111 _ - 

United Friendly Insurance 6 CIOp) 203 
(7111} 

Wlllairc Systems 3 <4/11) 


Lewis (John? lOocDb 1991-96 £95. i8(11) 
London County Free Lease 6<<pcDb 86-95 


£781; (9?ii). 7),pcDb 1992-96 £7BU 

i”'11) _ 


London Shop S.BSpePf (£1) 42 3 i9/11). 

B<*pcLn 1987-97 £72 
MEPC 4pcDb 1962-96 £88 f7/11). 5>*PC 

Db 1984-89 £791;. 9>*pcDb 1997-2002 
2000-05 £71i-. 6 '. -OcLn 1995-2000 £8B 
£89':. iZacOb 2017 £105>:. Spell 


Turner Newal! SpcDb 87-92 £74 <9 1 1). 
10.1 pc Db 90-95 £84. 11)*pcOb 95-2000 


10.1 pc Db 90-95 £84. 
£94 U 

Tvzack iIOp) 23 <9,11/ 


Ladbroha Group Wts To Subscribe for Ord. 

1o4 5 6.. BoCLn 1990-92 £76'. 
laing IJohni A Non-vtg. 125 
La.ica (20p) 51 <4;iii 
Li f°, r Jr '"pifHIdgw 5>:pc2ndPf (£1) dol- 
'd Tl). SpcDb 1993-98 £75'* (7 111 " 
Uinam oames, 8pcPI ill) 77 1- 
*"*9 1*1 s ,ntereiu ItlpcLn 1984-85 £89 


L r^pV°(*Y, 3FOT, tf 11 «’•* «>■ »»■ 


Lcwi5_ (John) Partnership SpcPf i£T) 45 7 
}■*"!** 'm* Til BiyxDb 1985-90 £81 '* 
Llnread 7i,pcQn 1989-33 £79'- 

l i7 V 11> F ' H-> HI<,M 1981-91 £67 

L ?°'a M 9 ,1 40 D> 1 a* 3 ^sW 1 ” W Pd ' 235 
London Pavilion i£i< £(| 2 (7 11) 
lonrho 9ac2naDb 1987-92 £84 IB'11* 

i^fsriWw^- 0 E,oo, ’- 8,:U 

“ 5 - 

Lyon Lyon 72 i9’li) 


Ulster TV NV A 106 1 

Unlearn Inds lOpcLn 89-94 £85 <9'11> 
Unifies {IOpi 55 i9?11> 

Unigate 6pcPf (£1i 52';. S>*PCDb 85-68 1 
£81<:0- 7^pcD(j 86-91 £841* (8/11). I 
SpcLn 91-96 £56';. 6>:PcLn 91-96 £65 ; 
6 1* j 

Unilever 7 PC/T i£1> 69. 84<pcDb 85-88 I 
£84)< *8/11). 5>:ocLn 91-2006 £53W U. 
7>,ptLn 91-2006 £72>i 3 U h 
Unilever NV 4pcPf iFI 12, 25 (4/11) 

Union Inter GocPf (£11 36 hi 7pcP1 
,£li 47 lB/111 

Union Steel ,RD.501 65®. B (R2> 400 
United afccgfLi SpcDb 1993-98 £78'* 1 

United Gas Inds 9ocLn 83-86 £93 j 

United Newspapers 6pcPf (£1/ 43 (9/111 [ 
Upton 44® 


McKay /20P) 1114; 3; (8/11) 

Marlborough Hips lOncLn 1998-02 £115 

Motmtidgh 6 ':pcP( <£1) 36 C9/11) 
Palmerston Invest 135 (7/11) 

Peachev SncPf >£1) 38 40 (B/111 
Prop Hklg S':PCLn ZOO 1-06 £101 h 
Reliable 70 <4.'11) 

Star iG.B.1 Hldgs 6ncDb 1988-93 £71 U 3 
.8711) _ _ _ . 


Sterling Guarantee Wts to Sub 16 77/11). 
T4PCU) 1994-9 £131 _ 


Town City SotLn 1997-99 £7Z>* 

Town Centre 9pcLn 1996-2000 £99 >: 

(SMI) 

Warner Estate Hldgs 6t-j*cLn 1991-96 

£66 U 

Webb (Joseph) BpcDb 1985-90 £80 2 
,7/11) 


PLANTATIONS 


Anglo- Indonesian 9'jpcPf (£1) 128 30 3T> 
FltgLn 1985-OE £81 
Beraoin Hldgs (5 p; 45 (9/1 1> 


Georeia -Pacific Conn £13' (B'll) . 
Goodyear Tire and Rubber £211*0 
Greyhound Corp t14\ (4/11) 

Hartogen Energy 156 
Hawk Invests 19 (19/11) 

Heinz fH. J.) £22% (9/17) 

Henwrdon Mining and Smt/t/no 23«* (7(111 
Henderson Land Devpt 7S (9/11) 

Hitachi 241 

Hong Kong and Kowfoon Wharf and 
-Godown~29 " ' ' " 

Hoag Koag Electric Hldgs 47 18/11) - 
Hoofcer Corpn 80® C9/11I 
Hospital Cornu America £26®. (8(11) 
Humana Inc U.S.S27ho 
ICI AustraHa 123 (7/11| 

Indian Ocean Resources 0982) S2® 
lot Amt S4S*v« 14*171- ■ 

InterpravincTal Pine Line £1IP* (4/113 
J online Matheson Finance Warrants 8': 
( 8 / 11 ) 

Janflne Matheson Finance gtttKLn 1S84-9S 
£4® (4/ 11) 

Janflne Secs 59 1: 61 

Johnson and Johnson _£31U (7/11) 

Jones M/nlng (SA OJOt 48® (4/117 
Kli-Ora Gold 11<^3 1- 1* 12 
Killing hall Tin (Malaysia) Bertiad 3250 
Kollmorgen Coran £17 (9/11) 

Kinia Sldlm Rubber 145 (8/11) . 

1 KuHm -Malaysia 83 C9/U) 

! LAC Minerals £14*1 (7/111 
I Lee Hi no Devot 19® (8/11) 

Leonard 0(1 4i; 

Little Long LAC Mines £16 M/1 J) 


m 1 !* np) ■ V> °.-3?5 ; 


cooks Bank. orVfate - 

Douuias Got UaM (fill 480 <7/>ii • . 
East of Scoria ud Ind Idva i£lj (SOp no) 
-59J. 60 -rt't-IV - 
F<«r Arrows «fil)_305 11 : S.?«T 1 » 


Hard Rpch cafe C2w New 38J- « (7/111 
Home firewenr 900 2 4^-i9nl) . 

Hydro Hotel (Eastbourne* - l£)i SOD ID 

-iNelllSCiice »OKf CtCp)' 4MT S«t (7/1 7) 
jada (w.i -5pcaunM •£i»'22«sonti 
jenatmn Bros 16? 7Q (7J1J . . 

jerser Bier SpcPf 0E1» ,50 tJ/TT)* • s«tge 
Noo-portPf iE1> 27 *7/11 1 •; 

Jersey Gas Co i£li 200 V7ni).- 3ocPf 

Jeraer^cw Waterworks 2»c4jhP»'A£5) 76 
(7/m 3pc3rtPf i£5i 115 rail! 3i«c 
2non (£5» 130 (7/111. ^WoeVdPtltS) 
144 .(7/11*. SpcSrdPf CtS IBQ 12/1.1), 
lOpcno 1980-90 £9Uoc. C7:1Ti 
JessflJ Tst (So? 6 1 : (7/11, 

L?Rh*S Sto^ifr 35Si S3 5 (911) . 
Manchester UM FC*tMl,200 2 v. 
Norton vniicrs Trlunpfi HOW til 2 ’a 

OU^Gos Eapi <*£0.1 Cl 33 rtJll* 

Oldham Ests t50p* 100 (7J111 


Panther Secs fi «Pf .«U 40 l : (4/111 
Parle Lane HoreT(£)6l 50 -• - 


, Litton Industries £37 1 ;® (W11) 

Macmillan Blocdd £l3’» 

I va/avan Credit 98®- (7/111 
Marks Soencer Canada 745® (4T1) 

M -Carthy Groan 200 Mill) 

McDonald's Corp .U.&369V (4/1.1) 
Metana Minerals 94 (7/11) - • - ' - ' 
Midepsa Ik 27 1 7/11) . 

Mitsubishi Elec£ric Corp 1150 (Will 
Moet- Hennessey £103': 4U <71H) 

Mogul Mining 34® IB'IU - 
Monarch Petroleum 7U® 

Maulinoc 650 700 (fl/11) 

Mount Carrington Mines 72. (7?11) - 
Mimpana Mines 74® (9/11) 

Muretvy Oil Corp U.S.S30I4® • 

Myer Emporium 107 
NL Industries UA316 <jO 
1 N2 Forest Products 218® (8/11) 

National. Semiconductor Corp £34** (7.11) 
i Nations ic-fMdertanden £351* 47/11) 

1 Negri River Corp 13 (9/111 


Red Rase Radios MOW A 22 (B/11) 

Scrub rip) sztf “if- 

South Quy Inks (Linn. (8 1U 


SoBthera Ncwspatoen-t£l> 195 6 8 48/11) 
Taddie- Ira (loot New inH Pd) 2 Ml Hi 
TrfdeK TV.vlORUK S (Bill). 


WlE~.i& (3> 


» : ,T w ' Z 

4 J w • 


Dealings' for approved, companies 
eflgaged • soicly in - mineral 
exploration. 


: 


Aran Energy (lefTtaOt New (fully pd) SB 
Bryson D4< .GlS (20 oj 235 43^ 

Energy Soorces (H/D (lOp), rftesE.etg) 5*i 

-Kmmtt* Cl! Exp( 0r£04351 8*: »r ' 


/1» permission oi the StucK ' 
Excbeog* Council l ■ - 


Valor SifpcPf (£11 142 (9/11) 

Vantona Viveila 4.9pcPf '£1, 47J- 
VlCkers SpcP/ £32 SpcPf i£1i 321; 3':. 
SpcPf (Tax Free to 30pl (£1) 52 


W— Y— Z 


Authorised Units— continued 


MNjEtac Grp 71-pcLn 1986-91 £791* 
My Dart Old (lOp) 13 

(London) 7>*peLn 1986-91 £63i: 

MiKanilw^Pharmaceuticarli S'rpeBPf (£1) 


W Ribbons lOPCPf 95-96 (£1) 85 (9.'11) 
Wadd/ngton 6pcPf «£1) 47 
Wade Potteries lOpcPf i£1t 88 
Walker Stafi SpcLn 1988 £73>: (4HT) 


Atlanta Unit Trust Manage ra Ltd 
1 Founders' CL LoChftury, ECZ. 01-600 8664 
Jaa&Far£ast 46.9 50.5 -fO-5 1.0 

Qaillio, Gifford and Co Ltd 


SchrodbcMnflt Services. (Jorsey>tto 

PO Bair 1 95. St Heffeh Jersey. 0534 27561 


Statist Bank Bqaftjr Htdg* NV . - •' 




Hexagon Services Ltd 
4 Gt St Hetera. London EC4P SEP. 

0708 4F3 


Walker iSp) 13': 
Warehouse 260 (8/t l» 
Wassail iSpj 35 181111 


1 3 Glen fin las SL Edinburgh. 
Jac£xNov9 I40J 147.7 

lntEx*NoyJ 224.6 237.2 

BGPPntDIS 214JS 225J 

T Next dealing day. 
•Unauthortied. 


Weir lOpcPf i£1i 99>s7<® >*;® 

Wist Bromwich Spring 1 l^pcPt (£1) 3B 
Western Motor A NV 43 (4?11) 


McKechnle Bros lOpcLn 1994-99 66lp 


Western Motor A NV 43 (4?11) 

Wcii-ano _p.i)b 8^-e8 L»u (7/11). 74* PC 
Db 87-92 £79i* 80 tf.'lli 


031-225 2581 

0.34 

.... 1-52 


AustnFrs 107.2 
Brewln Cap 80.9 


aUUIRRl PWWM w .V 'rg L.yr 

Sterling SIAJOSJ 

U^. Dollar - S26.736C . 

D-Mark DM51 ^766 . 

Swbs.Fr. SwFr5 1.2667 


Brewln Int 74JI 

Canada. Grw 1073 115.6 .... 038 

Lawson Fund Managers Ltd (a) (c) »• . 
43 Charlotte So, Edinbsh 2. 031-225 6001 


Westwood Dawes 45 (8/11) 

Whuecrolt 4.1PCPI i£l, 42 i< 5 (9/111 
Wiggins Team? 6'*PcDb 81-86 £91/* (8,11) 


Equity & Law Un Tst Mngrs (a) (b) (cl 

Am era ham Rd. High Wycombe. 0494 33377 


J- Haney Schrader Wagg ft: Co Ltd- ’ 

120 Cbeapside. ECZ: • ‘ V ^01-382 6000 
NaosATbNov? 45236 , — 


Map!e iMjdss, lOl.pcLn 1998-2002 £83 
Mappln Webb 6pcpt i£tf 50 2': 
Marcbwlel 9 pcPI l£1) 110 «9 11) 

Maria Spencer 7ocPf c£i> 71 |7.J1) 

M^1 V .£ ,4P L D P.. 19B3 - 8a S6i's 

Marsha lb Halifax lOpePI (fill 109'j 

Marshal's Universal 71-ncPf r£1i 351- 6 
h^ttsey^er^uson Hldgs 7':pcDb 1987-92 

Meta' Boat tO'ssnct.rt 1992-97 £921: >4 3 
MJChelln Tyre 91 : pcDb 1992-97 £86 1- 

M0« r , Redfern b'incLn 1987-97 £54 

Miller (F.) iTnxtiles) UnePf (£1) 117'i 
rS-TD 

Mlllheldi Invs 7pcPf iEI) 85 
Milts Allen (Hldgs) 6':pcPf (£11 42 5 
1411, 


Wiggins Teanc 6^*PcDb 81-86 £91/* (8,11) 
Wll/av 9-SpcPf (Sli 80 I7.'11> 

Wilkinson Riddell 5ocPf ill) 43 ,8/11) 
Wilson 10'ipcPt I£ll 1131; (7J111 
Wire Plastic HOp) 36 
Woodward t12>£n, 49 51 (8/11) 

Woo I worth 14pcLn 67-89 £104): J* 5 
Worthington iIOp) 23 6= 

Yorkshire Chemicals 12'iPCLn 87-92 £118 


FINANCIAL TRUSTS 


Aitkin Hume lOpcLn 1990-91 £149 51 ' 
American Express (sO.OU, £23'; (B/11) 

A, gyle Trust Via 5 (B/11) 

Armour Trust TO'»CLn 1991-96 £74>:® 
Ausrialian Agrid (*AU.SO) 210 (B/11) 
Birmingham DIst Inv Tit 4tPcPf (£1) 41 
|9,1 1 , 

Britannia Arrow Wts 23 
Credit Fonder De Prance 14iipcLn 2007 
(Reg) £119,* 


Am era ham Rd. High Wycombe. 0494 33377 
Euro Tst Acc 60.7 65.2 — 222 

Hobart Plaining ft Co Ltd 
8 Crosby Square. EC5A BAN. 01-636 5658 
AmExFd* £25733 263.31 .... - 039 

JapExFd* £15936 164.65 „ 1.16 

Next subscription day Nov 1. 1963. 
•Fleming American Property Unit Trust. 
Latest Issue price (15/11) U SSI 0.821. 
Units are Issued on Feb 15. May. Aug, Nov. 
•Flaming Ptopartv Unit Trust; 

Latest issue price (29/9) £2-07 a. 

Units are Issued on March 25. June 26. 
Sent 29 ft Dec 25. 
•Unauthorised. 

Guardian Royal Ex Unit Mngre Ltd (a) ' 


Charitt Sq Fd 523 
Pen Shr Fd 13.6 
Aust ft Poc 8.1 
High YleM 19.2 
Do Accvm 20.6 


Stendwd Cbartored Off^ Moroy'Mkt Fd 


MGM Unit Managers Ltd 

MGM House. Hceue Road, WortWng. . 

Ot-623 82’ 

High Inc 124.7 134-txd +1.1 630 
(Actum Utsl 150.6 140.4 + 1.1 630 

UK Growth 1193 126-Sxd -f-0.4 3.16. 


PO Box 122. St HeDer. Jertcy-. 0534 744S4 
sterling 10.14S2 + 6.0023 ■=- 

U3.' Dollar 203841 -i- 0.0043 , — 

Dewtsriimark — 

Swiss Franc 40.1 872 0.0052 . — - 
Japanese Yen 5047.8613 + 0.74 BO ' — 


Tk PL (4DUC iw* a (M IA«r* 

Target Trust Mngrs (Jersey) LUL 

TundaU-Goardianft/lanaggmant Ltd 
PO Boa 1256. HamOtcm. Bermuda. -. . . 

T-G Am • 5213* . 

T-G Moony ’ ' - 121.75 . .... — 

T-G Tbond ■ SjSJU . — 

- T-G Cota — ..... .529-9#..- '"1“ 

T-G O'MB 11231 • , . . : . -T 

t-G Pacific Y2-M5. — 

TKJWMI K • • - 52533 - • . 

T-G Gobi 59.38 -* ~ 

Unified Fond Manapma Ltd 
16*18 Quern Road-Central. Hond 

SftMiyT.lHO.il 1034 


(Accum Uts) 1213 130.1 +03. 


Insuiinces— continuc^d 


Royal Exchange EC3V 3LS. 01-628 202-1 
Gilt ft Fixed 116-6 121.2 +13 9.61 

Growth Ea T01.0 108.7 +0J 2.52 

Guardhlll 184.6 191.2 +0-7 3.3T 

Nth Amer 93.5 100.6x4 +0.1 1.86 

PadfiC 1033 1113xd +0.6 038 

prop Shares 103.8 111.7 +03 2.08 

Smaller Cos 1063 1143ad +0.9 -2.10 

H.B.L. Unit Trust Mngrs Ltd (a) \c) 
Premier NT Admin, 5 RavLHgh Rd. Hutton, 
Brentwood. Essex. 0Z77.ZZ73OO 

SmilrCosTst 52.1 543 + 03 431 

Nth Amer 473 503wl -0.1 1.57 

japan Far Tst 523 55.7xd +0.2 131 

Scandlnvn Tst 483 503 + 0.8 1 37 


Credit National 13>pcNti 1989 Hteg) 


Mitchell CottS 3.5pc2ndPf (£11 36 14:11), 
1 SpcLn 199Q-9S Cl 01 
Monsanto 6l*pcLn 1992-97 £55 (7 11). 

5pcLn 19B2-BB £237 tB'11) 

Mon-fort (Knitting Mllb) SpcPf 1£1> 25 

Morgan Crucible 9i : pcDb 1995-2000 £863* 
19-111 

Moss Bros 2 Op) 233 (9'1) 

Mult I tone Elcu 125 


£108. Do. 1993 (Repl £108 (9/11) 
Dally Mail Genf (50P) 665® 

Exploration i5p> 621 1*: 

F C Enterprise Umn 20 3. Wts 21 

First Nall Fin SbpeLn 1992 £79 

Genfi nance 1139pcLn 2007 (Reg) £91: 

■rt (8*11 1 

Inchcapz 8'jpcPf 1990-92 (£1) 79 ra/11). 
SpcLn 1997-90 £61':® b®. lOpcLn 

1990-95 £B8'i (4n In. 12'aKUn 1993- 


MLA Unit Trust Management Ltd 
Old Queen St SWj A 9JG. 01 -222 8576 
MLA uts 1863 195.6 .... 2.74 

MLA Itn 26.0. 293 • 035 


Albany Life Assurance Co Ltd j 
3 Dsricex Lane. Pottacs Bar.- 0707-4251 1 
Pension Poods _ - t • ' 


tcPc.-rrAc 592.8 623.9 +13 ■ — 

FivtdPenAc 421.9 4443 +4.0 — 

GLM/nPnAC 2463 2613 +0.1 — 


Liberty L-te Aasurance Co Ltd ‘ 

Station Rd. New hornet. g»-l40 8 210 

Fund Managers: Touche Remnant ft Co 

23-6 2*9 ■■ — 


Ilia Man 246.5 2593 +23 — 

JaoiPem Fd ri73 .1233 .. + 0.9. • — - 


The Money Market Tiuat 
63 On Victoria St, EC4N 45T. 01-236 0952 
7 Day Fund — — . . .'. 8.95 

Call Fund — — .... 8.81 

-Unauthorised — Sterling Deposit Fund. 


AmPfDdAC 1253- 1SSJ +1.6. — r 
Prop Pn Ac 228.2 2403 +0,1 ' — 

MptlnPnAc 504 .1 . 5303 +33 


Scottish Unit Man agora Ltd 
29 Charlotte So. Edinburgh. 031-226 4372 
Pad he Fund 23.2 273 +03 0.30 

World Growth 23.1 ,25.0xd +0-1 239 

Nth. Amer 24 .0 26.0 + 0.1' 037 

Income Fund 23.9 Z5.9xd +0.1 430 


Offshore and Overseas — continued 


1998 £100 ■: 

Jnternatl Inv Tst Jersey (£1) 505 
Lloyd* Scottish (20gl 100 (B/11) 
Newmarket Co (19811 (SO. 05) SOD 
Standard Trust 3'*«Db 1975-85 £87® 
Stock Exchange 7'fPCOD 1990-95 £72'; 
•9/1 1'« 

Utd Computer Technology Wts 90: (Oil) 
yule Cxtto 7 1 l.-pePf 1998-2002 (£1) 124 
WT1) 


N5S Newsagents IOpcLd 1990-2000 
£1210 

Natn Ins i25p) 61 2 3 S 
Newman Inds lOpcPf iIOp) 16 (9/11) 
Newmarfc (Louis, SpcPf (£1) 93 (Bit/ 
News Intnl 7 pc1stPI t£1) 52 1; (ft'll) 
Noble Lund MOpI 15lj 
Norcros 14peLn 1984 £107’* 

Nrtn Brit Steel Grp (Hidgsi 18 (B.'ll) 
Nrthrn Eng Inds 8.25pcPf »£1) 97 b. 
7PtLn 2000-05 £71 (7/111- BbpeLn 

19BB-93 £B0>:. 9pcLn 1990-95 £6t>: 
(9 11) 

Nrthrn Foods 7pcDb 1980-85 £93>* i7?11) 
Norton iW. E.) (HldsU llPCPf (£D 380 
18,11) 


Act! bonds Investment Fund SA 


i Dame. Luxemb'rg- Tel 47971 


Alliance Capital Management Inti (no 


62/63 Queen Sl London EC4. 01-248 8881 
AlUaoca IntereaUonal Dollar Reserves 


Distribution Oct 26-Nov 2 1 □.002094} 

HeatthCrNovO — 8-50 . . . . 9 — 

TettinologvNvS — S20.51 — 

OuaSerNgvO — 545.54 — 

Aries Fund Managers Limbed 
PD Box 264. St Heller. Jersey. .0534 72177 
sterling Fixed Int ■ 10.56 10.61 +0.04 
Bamford Brandt Guernsey Mngt Lid 
PO Box 71. St Peter Port. Guernsey. 

TechftCums £7.65 8.12 . 0 . 4 . B . T ““1 

IntGrowth 516.32 17-32 — 

Brawn Shipley St Co (Jersey) Ltd 
PO Box .983. St Heller. Jersey. 0534 74777 

SMBCamtal £16-44 16.45 1— 

IntCurrencY £1.09 1.1* .... — 

fntffontifnc 510.34 ld.89 

IntBondAcc S10J4 10.39 — 

CAL Investments (loM) Ltd 

16 5t Georges 5t Douglas loM. 0624 20231 

CAL C&C* 83.7 88.1 — 

CAL M«ala 95.1 110.1 


INSURANCE 


Cigna O'seas Fin 1 SpcLn 2008 (Ip) £108 U 
FA I ins (SAO.SO, 300 (9M1) 

Genii Act Fire Life S'jpePf l£1) Si 2': 


Will. 7'jPCln 19S7-92 £79 (41111. 
7?*pcLn 1992-97 £75 <7-'l 1) 


Ocnana Consd 54 (7/11 1 
Oliver (George) (Footwear) 220 (7'111 
Ox lord Instruments Grp (5pl 298 300. 
New CSp) tl Pd) Z95 7= 7”»: 8 300 1 


Guardian Royal Excb 7pcPf (£1i 70 b. 

7pctn 1986-91 £791; 

Pearl Asice 6pePf ;£1) 73»j (9JTI* 


Provincial Ins lOotPf (£11 68 C7!1 11 
Sun All lance London EhpcLn 1980-85 


£92® 

INVESTMENT TRUSTS 


Panto «P.1 (IOpi 13 
Pa niner -Km 1 1 190 ,9 111 

Parkland Textile iHIdBS) 80 
Paterson Jenks ll.SpcPt (£1, 598 603 

Paterson Zochonls 7'*pcPf i£11 75. lOpcPf 

Pavilion Leisure Hldgs U0p» 69t 70 *:i 

Pearson (5-> Son 10J*pc1stDu 1997-2002 
£97 U®. S':PCLn 19SS-93 £63 (S'lll- 
G'.pcLn 1988-93 £66 16111. 8pcLn 
1988-93 £76. 10':ocLn 1993-98 £124 
Pegier-Hatieraley 7ucLn 1989-94 £67 

PentU > DM (20pi 16 (9t'1 1/. 13pcLn 1990 

Pctbow* Hhies* lOpePI ' till 72 (7,111 
Pnlcom 8uePf (£1)J 012 4 
Pirelli UK 7pc2ndDb 1986-91 £78 
Pitman lOocPf t£1) 52 I7j11i 
P leaser ' 7l*PcDb 1992-97 £71 b »* 21* 

Portals' Hldgs 6ocPf (£D 45®. 0<2PeLn 

1994-2000 £158 Will . 

Portland Hldff* iZSO.SO) 1 2 

Portsmouth Sunderland Newspapers BpcPf 

pcmoil S Du*ryn ai.pcPf (SOp) 18b Oflli 

ffijlioo 

Priest Marians Hldgs. (61) 290 (9(111 


Aberdeen Trust 4pcDb 1979-84 £97 1* 
(911, 

Alisa SpcPf £45 

Alliance 4pcPf £36/.®. 4i*pcPf £38 (Of 11, 
American Trust 6i*pcDb 1987-92 £72': 
(7 1 1) 

Anglo American Secs 4pcDb 1985 £91 1- 
(9111) 

Atlanta Baltic Chic Wts 36 9 
Ball lie Gifford Jan Wts 85 (9/11) 

Bankers Inv 3.5pcPf £47 (9-11) 

Berry Trust 4i*pcLn 1993 £348 (9flTi 
BtthopsBitc Trust 7-17pcDb 2023 £109 

r4;i in 

Border Southern Stcfch'drs SoelstDb 1985- 
1990 £721: (7/1 1) 

British Assets 5 p CAP I £461, 

cs.c. 108: ■>«: io».: ■«: (9/m 
Construction Hldgs iZOp) 295 
Continental Intfl Si^jcDb 1983-88 £79)-® 
Cvstie^ Fibrosis Research 5pcDb 1986 £87 

“SSSTiWl/W™* 1 " 11 *- TwetB 

Drayton Premier hnr Tat 7<>PcALn 1993 
£162 Will 

Edinburgh American Assets SpcLn 1973- 
1998 (£1) 700 14(11) 

Edinburgh Inv Tst Wts 28 (O'Tli. 3*.n£ 
Db 1998 £48 (9.11). 7:-pcDb 1995 £75 


Gulnnoss Mahon Int Fund (Gusnisay) 

PO Bax 1 88.' St Pew Port. Guernsey. 

0461 23506 

Curreacv D op a n t Shores 

Dollar ' 520.209 + 0.004 — 

Sterhno £10.095 +0-002 — 

Yen Y5.02g.O1® V- 0.649 — 

Deutschmark DM50.236 + 0.005 — 

Swiss Franc SwFr40.086 + 0.002 — 

IGF Management Services Inc 


Capital Life Assurance ■ 

24 Ludgate Hill. London EC4P 4BO^ . . . . 

Key Irrr Fd — . — 

PareoikrlnvFd . — — ■— 1 -. ' Z - . - ' rr- 

Equity Fd 9SO 100J1 : — 

PxdfntFd 95.0 TI10J) i... . — 

ProptyFd 9S.O 100.0 .... — 

Cash Fd 95J) 100.0 ..... — 

Managed Fd 95.0 . 100.0’ . .v. — 

Commercial Union Graup ' 1 . 

St Helens.' 1 Under* halt. ECS. 01-2*3 7300 
VarAnUtsNvl 2 . — 1*4^3 +JC29 n— 

VprAnUtsNna — . S249 +OJ6 — 

Prime Sorivs 

Managed .124.7. 131 Ji +0.6. 

UK Equity 127.3 134.1 ,+ dii.- — 

Int Equity 119.6 -128.9 ■ +0.1 — 

Property- 102.9 1084 ' — 


Bloc Chip . 1 7.6 18JL -+0J - — 
Fixed Yield :j«.o . 19-0 ■*'0.1,*. — 

Gretd Manes 14.9 1-5.7 +0.1 — 

Managed 1 7.1 1B.O 

IntemBxHmaf -22.3 .23.6 ..... ■ — 

Property 13.3 14.1- •' . .- • — 

Pacific 16.4 17J —0.3 — 

Equity. T3.8 .. T4.f. + 0.2 — 

Sped*] -Sits 19.9 21.0 -OO. . — 

jntersattoesl 12.5 . .. 1 32 . — 

indx Lire Secs io.6 ii-2. +o> — 

American 17.3 IB .3 -03 , — 

London Life Linked Aesn Ltd •- 


Equity . • 218.8 . .225.3'. “• : 

Fixed. Int . 167 J 16B.0 ..... 

Property 186.4 171.3.'..:. 

Deposit. 142.6 142.8' 

Mix*® • 189..8 193.H 

Index Stk- *109:6 . 110.1 • . 
1itt-rn*tfoMl nZ-7 ' 114-9 
London Lite Managed FandsifiT : v 
EuuitytP) 156-B 764J- . 

Fixed IntrPi 172.S 174.0 . ; 


Property®*) ' 122.9 T27J- 

Deacittfp) LZ2.5. 122.6 

iS+8 L5S.4 


Fixed I a^ 111.5 1174 +.13 

Index Uc Gt 91.3 96 J +041 

Cash • ' . 99.2 104.5 

Hand-iu-Haid 

Cash . 1213 127.6 .... 

Flxodlnt 141.0 .148.5 

Property. 141.7 14»3.•.--. 
NatWest 1803 190.1 


c/o Regbtrara PO Box 1044 Cayman I*. BWT 
IntGoldFd 553.28 55.94 — 


FntGoldFd 553.28 55. 9* 

Optima — — 

Jardme Fleming ft Co Ltd 


MixedtP) 1514 15S.4 

ludex.Stk LI 5.7 .*-»1«3 


tsth Floor, Conn; 


(Accum) 517.02 19^1 — 

Asean 59.64 1 042 

(Accum) 9-64 1042. .... — 

American 58.57 931 .... — 

(Accum) 58.57 941 .... •— 

Mod Cure 510.03 — +0.01 93 

(Accum) 510.03 ~+0.01 93 

Ltuard Brothers ft Co (Jersey) Ltd 
PO Bax 106, St Holler. Jersey, CI-^ 

0534 37361 

LazBrForE 5(3.69 14.70 .... 1.00 

CpGBd 51.372.62 1. 389.30 1030 

D'freldBBd 510-21 10.26 ..... — 

N Am Fd 510.12 10.77 ' 5.0 

Uoyds Bank International. Genova 
PO Box 438. 1211 Genova 11 (Switzerland) 

L I Dollar S9B.1 KIIJ 103 

LIGrwth 5FB61.5 91B.0 .... 1.6 

L 1 inv S F300.50 312.0 .63 

L I Pacinc SF104.7 110.5 14 

Lloyd's Life (isle of Man) Ltd ■ 

Bridge Hm, Castletown. loM- 0624 824151 

SAIF 96.0. 100.0 

Management International Ltd 

Bk 0( H'muda Bides, B'muda. 809-295-4000 

Sda (BFC 51632 16,70 

BdalBFI Jf1149 1141 , — 

Prices oe Hoy 4. Next dealing ts /r 11. 


CAL Solv- 220.5 2344 — 0.7 — 

CALGId-" 89.0 93.7 — 

CAL Cooper** — — — 

CAL Alum** 89.0 93.7 + 0.9 — 

'Dealing days every Monday. 

• •Dealings daily. 

CAL Investments (Bermuda) Ltd 
TO Box 1022. Hamilton. Bermuda. 

.... , 1809-29) 5-5930 

CAL CTR Fd 68 .2 71.6 .... 

Oral'ns days every Monday. 
Commodity Advisory Svcs (loM) Ltd 
48 Athol SL Douglas. loM. 0624-20845 

Coma FF Ac 8*L23 87.74 ' 

Cem&FFD 8423 87. B4 — 

Next dealing date Oct 3. 

Citibank (Cl) Ltd "Cltilunds*’ 

Channel Is Transatlantic inv Funds Ltd 


Continental Life Insurance R.C; 

64 High St Croydon CRO 9XN 01 4580 5225 
Equity Acc 151.1 169.1. +13 . — 

Propty Acc 148.8 158.7 +13 — 

Hit Ace ... 146.7 -1543' - — 0.9 — 

Managd Acc 1504 158.4 +0.7 — 

Snec Slbr 114-.6 120J +2.7 — 

PenEtrtyAcc . 174 JS. 1B3i5 +34 

PenPreAcc IfiU 169:7“+s3 — 

Pentad Acc 1383 143ft —0-8. t— 

Pen Mp ACC 155.9 ' 7S4.2 ! +0.9 - — 

• Gift deposit, index Fund prices available 


Int Equity 1094 111.5 • — * 

MonavtwM Priendty Society ‘ ..J. . ' 
80 Hofden hurst Rd. BOtomemontb. v -L __ 
020X295678 

Mayvriaeint 48.3 5147*.:-. — 

Mi in Ideal Jjfe Assurance Ltd * 

99 Sudilrig Rd. MddstniM. •« 0623 679551 
Equity Fd 95.0 102.0 -. - .. — 

Manaimt Fd 103.0 TIO.O ...^ — 
Primshtm Ufa Assurance Co Ltd -..» ■• ,- 
Eoxtchester House. Haywards Heath. - 

... ■- 044+458721 


Nat Retie— 102.0 108.0 — 

Property . : 140.0 T4»J)^; .. i ; — 


OK Equity - 139.0 147ft-. +3.8- ’ 

fetf Equity 122.0 129.0" . ■ — 

Jarretta Fd • 9S.D lOOft.- - 5ft. — 


Crown Life 

Crown Ufo House. Woklni GU21 1XW. ' 
“•••'• r 04862-5033 
PMUklnvACC 1252 -1-31.7- .... - — 

PennMrtylnt 114.7 120.7* — 

PECqrootFd 171 ft . 180.1 ■' — 

BrewinlqFd 231.9 244.1 — 

StratlnvFd 139.7 '142.8 — 

Heritage Fd 129.5 136ft': - — 

'SeoeFd TIM. -119ft- 

DBS Mangel T344 *9414. 


pensions Ltd - . - 

Holbartr Bara. EC1 2NH, 01*405 9222 
Fre LInk Rettrement Ptae:.- *\ • - 
Manaoed Fd- 1444 150.5,.-..-. • — 

CJShFd T13ft..l>®.7 .+* 

.9* George- Assurance Co Ltd 
TKe Pridrv. Hitch In. Herts. 04$? 57161 
Manaqw Fd 103.4 ion 9 — 

UnlvertalFtf ino 0 105.3- ...S' ■ — 

Smre ft Prosper Group 
4 Gl St Helens. Loudon EC3P 35K 


— ' ' -0700 06966 

— (Hit Pen Fd- 189:0 20fti- ^i.* r 

— D-Dp»nFfp 147.-9 1981.9 "i . . . " 1“ . 


Bda IEFC »9^g 9.79 - 0.07 

Bda IEF1 S9ft4 9.74 —Oft 7 ■ — 

Prices as at Nov g. Next dealing Nov 16. 
Manufacturers Hanover Geofunds 
TO Box 92. St Peter Port. Gucrn g55j 1 1 23 g 61 

LA Inc S 104-93 105.15 9ft7 

LT Accfi ■■ SI 26.80 126.86 . . : . 94/7 

MIT Inc JI 10.98 IllftS Bftl 

MiTACcI S12643 127.07 .... 9J3 


Green St, St Heller. w**« 

U.S. 5 Fd 510.375 +0.003 

£ Sterling Fd £5.186 +0.001 
SwFrancFd SwFrM 208 -t-OftOI 
J4P Yen Fd Y2.044.530 + 0284 
□eunchmk Fd DMZ0.3O6 +0.002 
Managed Fd 110.135 —0.003 
cibcare Fd 39.390 
Dunvest Ltd 

PO Box 687. Grand Cayman. 

NAV 5163.20 


RHP Grp. BpcLn 19B4 £92 
Radio Rentals rHIdgs.J 6**pcLn. 1983-88 
£40 

Ramar Textiles SocPl (£1) 34 191111. 
Rank Ora. 6 hot PI. 'Ll, 95 (9.11). 8PC 


Rank Org. 6 hot PI. 'Ll, 55 .fifi.fi 1 )■ 8PC 
2ndPt |£1) 701 j. 5'JKLn 1990-95 £62. 
EecLlt 1988-95 £77 ■» 87 (+.11). IOIspc 
L n 1997-2002 £K>l* „ „„ e 

Ranks Hovis McDougall 6DCAPT (£1).S4. 
6ocBPl /£)) 5S. B roctn 1985-88 142; 
S'aLn 1935.93 £83U. 7l«0cLn 1931-86 
£93/,- B'»PtLn 1990-94 E78-V. BapeLn 
1991-95 C82 >. . „ 

Ransom ra Sims and Jeifencs S'tpcPI (£1, 
36':® 


Rcefcitt and Coiman 5pcP1 <£)) 45> 
Reed CAuitin) Gre. 158 . 

Reed Intnl. siwFt. ifci) 45 17/11), 6/*pc 
□ b 1987-92 178 (9'11). 7'ipcDb 1987- 
1992 £79h (9*1.1). S'.-pcLn £40':. T':pc 
L n £5^: (7/1-1 J. 7i.-«Ln 1996-2001 

£70 i s (9111?. IQpcLn 2004-09 £57 


1: ’« 8 

Reed PubHthing Hldgs. 4wPi (fill 30 
■4/111. BpcPI (Li i 63 (4/11). 

1953.89 £74 (9 JJ >. B’:BcDb 1 9KJ-88 
£851; (9/l'D. BpcDb 1992-06 £802* 

<4/11). 4-!.*pcLn 2004-09 5M 3. 9flcLn 
1999-2004 £78 9 BO 
Relyon Grp. 7'jtxLn 1986-91 £761; (4/11) 


English Scot Investors B 1D3'; {4'111 
English Natl Inv DM 92 
First Scot Amer 3'jpcPf £451; ra'll) 
Fleming Far Eastern 5 pc PI (£ 1, 44 
Fleming Mercantile 4pcPI [£1 i 371-4 
Forelqii Col 5pcPf ftli 46 G'.pc.B;- 
1987.92 £73 »7/11) 

Genl Investors Trustees 3l : pcDb 1955-85 
F.88J1 9<t (9'11) 

Glnbe Inv T« 5'tPCLn 1987-91 £140 

19 11). 11->.-PCLn 1990-R5 ri47 1, 

Greenfriar Inv Wts 163 (7/11! 

Group Investors SPCOh 1986-91 £87'. 
Hambros In* Tst 6-17pcDti 2018 £109'< 

HUl rahlllO' Inv Tst 5' ncPf r*;n as 3, 
1 7 ID. 4l;peDb 19T9-R3 «99h (»H1) 
Immtrma in Succois ShocCh 19B0-85 
f9F'i 6 (3*11) 

Inv Trust Guernsey f50u\ 1 15 .^,-j t) 

Inv is fire Can 5l«oc Prf FSO'. 

Law Debenhne S.flSoc Prf (ri) 49. g K 
2nd Deb i9»3-aa ran 1. ra/ni 
London SB'* St Lawrence iSpi 321. SpcPf 
. (£1, 4* 5 f t 

Merchants 4 <spc Prf 1C11 42® 

Murrxv Clydesdale 4,,pc Prf ts.11 45 
<9/1 1) 

Murray West 4I-PC Prf r£ll 4ji. tB'11). 
Shoe Drb 1981-flfi £89 fd/11) 

Mw Dprf-n Oil W»* 14 ro/11S 
New Token Unrest WtS TXR 41 
Mnrriorn Anertan 3'’« Prf FA31- 
n-NiHi l»iw* 10"r Pr* rrti i-iri. 7-111 
BIT viul Nrtn W*» 78 q pn* an 
hnr Net O-f (/'ll 6"** V H-b ISAX.Uq 
eon ra'liv 7'-K Deh 1Qg4.PG P9JI. 
'mi 

pi.b*r pep l-cne* 42 (911). 7l’OC P-f 

rest TO fO.-fll 

or—- .nft M-rtiv'l- c *e Prf f47 (7-11> 
»-r OI. ■» wn KM X7 


.°5?5-703S4 


Friends* Provident Lps Qfflco 

Plxfiam End. OocMng. ; >0306) 885055 

Lite Foods 

Cam Accum . 97ft 102ft — 

UK. EqtyAC'.fiOSft 110ft +0Jt - — . 

Fxd (nt Acc - 102 ft T07ft- +1ft — 
IndexLkd Acc -94.1 99.1- +0ft — 

Mixed Acc - 101 ft .*07.2 +0:5 ,r— 


DreP-n Fd» 1 47.9 1 SB. 9 ' j -y ■ 

GtoMIErPun. 95^5 . 5B.8 +a*-. 

Srtttftrft Pravident imrtRution . . • 

6 St Andrew So. Edlabarob. 031-565 9181 . 
-Mixvd - • . -.95.9 'lOU -l- Oft.. — ' 
EmlftT 96.9 102.1 . +0,2 — . 

Int-riwlcfMl:; <*5.1 - IOOiZ: — 

ProoertV. •. -95.0'. j.1 DOLl — - 


Property Acc 98.7 I03LS 


LA Inc S 104-93 105.15 

LT Accfi '. SI 26.80 126.86 . ; : . 

MIT Inc SI 10.98 IllftS 

MiTACcI 512643 127.07 .... 

Gnu fuud l uM n Ub ml tonne Ltd 
Sterling £5.118 +Oft01 


Cash Can . 97.6 1«8ft +0.1 

Cash Acc • -99ft • -104ft:. + 0.1 

-UK Eq Cap '-/lOTft' 106.7 -+0 1 


_ DO, Ord 96.1 .101*3, '+.0J9-, 

Pens E«r lot . 96 JL . 102_a + Oft 
, Dp.OnJ 96.9.- -107.0 


EBC T« tst Company (Jersey) Ltd 


1-3 Seefifi SL St Heller. Jersey. 0534-36331 
usnocestiitA 1.2974. ^Tla 


USS20ep ShTt A 1J974 
DoDlst 1.0157 

MxdCurSh'LS 1.1357 
DO Dl« 0.94 16 

Eirrobd Lng Tm .23-54 


Starling £5.118 

U.S. 3 *10.243 

D-Mark OM20-Z40 

Swiss Franc SwFrM.1 7 1 
Jan Yen , • Y2ft29.5 

Managed Fund S10ft7B 
Marine Midland (Cl) Ltd 
14ft B'way NY 10015 USA. 


£5.118 +Oft6l 8-35 
SI 0-243' +0.002 . 8.72 
DM2Q-Zxa —0.021 4.77 

iwFrW.171 +0.002 3ft4 


UK Eq ACC- .105.1 108.6 . +0.1 

FbtedlntCaa 101ft. 106ft +13. 
FbeedmtAce ■ 103.1 ' 108.6 +.1.3, 

IndxLkdCap 92-0 96.9 + 0.? 

ItubtUMAM. . SX.r 08.7 +OX 


• Do. Ord, 96.9.- • 102.0 • .+o^t;.. .. — - 

Pen Hnttnft . W.T ' idOJ +'O+ i — 

• Doom - 96.1 r tooj +0JP - — . 

.Pen Prop Mr 95. o ■ ■ .1 oo.i s. '.X; - — 

_ Do Ord 99.1 100,1.- _.,L — 7 

PooPX Ifttlo P6ft 1®1 j6 +1.2- — 

QbQrtf ; «ft tOFftirisi* ',.r“ 

Pen lim Lk lo 96.7- TOO.X .,-+0-4 

_ Do Ord . 9S.R . .700.9 _+<L5 — 

Pen C(rth4BH . oc.tr-.-yso.z — 


k; 


Y2ft29.5 +4ft -5ft7 
110 J7B ,+ OJfr 11.0.3 
I (Cl) Ltd 


MbcedCaPtl 99.7 TOSft .+ 0ft 

Mixed Acc 101ft 106ft +oft 

O'seaiEdAc. Mft ’103ft ^.OJ' ' 


D'seesEqCap lOOJt 105ft . — OJ 

Proper Cspd . 95.0 100.1 

Prorrrr Acc 96ft 107ft ...... 


Fidelity International 


9,Bond St. St Heller. Jenev.- 0534-71696 

□rifr^33201 ■ TO 02 0, 


D1 IrSvgeTst 1-07.02 8.93 

AmVIS* 102.75 3ftC 

AM VfCm-J- 53.32 — 

f Prices at Oct 31. 

First Gold & Metal® Trust PLC. 

GO St James'* SL London SW1. . 

01-499 4341 

First COW 8.24 

Forbee Securities Management Co 

PO Box 687, Grand Cayman, BWi. 


Gold Inc 

GoM ACC 
Dollar Inc 


London Agents 01-839 3013 
Ifti BftTxd .... 12.8 


59.31 S.BIxd 
*7.71 8.12 

S8ftS 9.30*d 


Framliggton Overaens Fund Mngt Ltd 

PO Box 71, St Peter Port* Guernsey. 


r.*. ' Ortj F34 (9'T1) 

H p»r«« mu m-lfl 

&-uhh FMfwt 4I.nr Pr* F42 *4*11) 
«***-'«■ h live** 3 P*tf *50A 

o-rt. M '» tliern a liBT Prf MS. 3oe Deb 
' ne r»'»n 

Second Alliance * r1 2P< Prf £43';® 
SMekhnldera Invest 5PC 1st Deb 1985-90 

TH 7 A l rtr*l»i» Invert Wrt 97 fB'lll 
■ru lnriiwfrUI ■»*'•« D-h 19R2-87 F56 
to ■— *- «m 192 rami. 4nc D-+ 

p-r« «5 (8111) 


- 0451 25541 

O'seoS&Gtfl 49,5 52.2*5 - 4.00 

O'Maa&Gth S73 5 77.6xd 4.00 

ORE International invest Mngt lid . 

PO Box 194. St Haller. Jersey. 0534 27441 
ManCurtd £10.24 +0.01 — 

Grieveson Mgmt (Cl) — Barrinoton Fund 
30 Beth Sl St Hdler. Jersey. 0534.751 51 

HttlncNHlO 94.2 9&.3xd 5J 2 

Grindtoy Henderson Mngt Ltd 
PO BOX 414, St Heller 


Mod Fd 
Mgd Acc 
StlO Fd 
Sttg Acc 
(/ft SFd 
U.S. S Ace 
SwFrAcc 
Yon Aet 




£10.44 

£9 9086 10ft040 - 0.0126 
— £10.3133 +Q4XM7 


£20.6088 + 041108 
DM50.6138 +0.0107 
SwFrSO.5197 + 0.0067 
Y5.084 


Next sub day Nov 17- 
Sa'mael Montagu London Agents 
114 010 Broad SL ECZ. ' . 01-62SM34. 
ApNovID SF8735 96.00 .... 

JpSpIS HKS39.70 . 42-09 0.13 

117GP331 SI 7.82'- 19.17. 1-3S 

liyFdOtiO £13ft7 14.91 . . — 

MonCERNF S10J7 10.97 . ' 

U.S. F(F S9.65 , 1-0.16 .... 

Nat Weotminstar Jerseyfd MognLUd " 

K&- = 

O-maifd DMM.S406- + 0ft090 — 

DutchGviklr OFISfl.9732 +0.0061 . — 

Jap Yen el Y5.1 33.0023 .4- 0.8436 ■ — - 

Norcap Fund Managers (Bennuda) Lt*' 

Bank of Bennuda Building. Bermuda^ 

Anver Tst S9JS3 - 948- ■/-. - — 

Perpetual UT Managers (Jersey) Ltd 
PO Bor 459. St Heller. 'Jersey. 0534 74517 

OltshrGr. 31.105. 1.15 

Rothschild Asset Maribg«ment (CO 
St Julian’s Cl St Peter 

Bel Francs BFr87 0ft3 ..-'+048. 7ft9 
Canadians CS37ftB5 ' - + 0,Ofi_. 7ft* 
D-Mark; □ MSI. 33 .+*£!- 

DutchGuildcr DF1S0.M ,+0,005 -4.72 ■ 

French Franc FFrl67.B3 +0.05 11 JO 

^® i|5o! IS 

Svriss Franc Svri+46ft05 +.0i?O2 fi.9* 

UftS S3D.D0 ■+0ftT • 5ft7 

QC IntematteuM Rencrraa Ud 


Guardian RoyarBtchahge 
Royal Exchange. ECS. I 

OKI PerrUon* Minginint Ltd 
.PensPrpint 129.7 13&5 

PMiPrnAcc 140ft 1*8 J 

PanllxLkGriD 94ft . . 99.1 . 


01-253 7107 


99.T. -Oft., -w 


PensixLbGtAc 95ft 1-00.3' —Oft — 
PemDUbit T37.7 1*5 J) — 


PeMDepAce 349JS. U7ft 

Henderson Admkustratian ' * " 


Pencpgh4n« . . ■ -i . T - — 

Do-Ord 05 T ' — . 

AssunmeCotld ' ■ - • • : 

FrohKhrr Hse- ^vsthamctDR. 0705-S34411 
Mimrew ■ i'i.7 1*0.7 +Pft- ■— . 

Eatrttv .T-ntft- - 1«Tft- + . — 

iwnv»tlan«j 179:3.; inoft ^Oft - — 

M Amnr+a WU -' TWKB - +0ft.. — * 

n. European iosft .:.ioaft. .-i.a „ . — . 

Paalflc . 10IET V. It4.4..'. + T.t - ' — ' 

IntRrtoycry 114ft 140.4 ~+ 1.1-.. — . 

Proortty 129ft./ .13CJJ .. ~ . . — 

Drreit. > .1 32ft .- -739^»-,+0.V . r.. 

PmMvMM tSfift +ifts.:. — 


26 Finsbury svftandm 


ttftcmdm EC2. 0V«38 5757 
138J 145.6 -0.2 -4 


Gift Edged 97.1.. 102.3 +1.1.- 

.OP Growth 14CLK . 1*8.1 

TechnotagY” -161.1, 1fi9.s: +0JS. 
Nat Ref os 1 1 31 .7 1 3a ^7 + o.t 

Spec Sits . 181.7 191.3 .+141" 

N America. '2T4ft . -22&6 +0.9 


— -,P»wF»dlc : 11LB 117-8.;+ 1ft.- — 


.Pens lot Rec 7 4 7ft 124ft -+1ft -T" • 

*“ -■ Pens^PIg. 174,1... 183.3 +ift. . — 
.— Peas Pnttv . MS7ft . 166.1 +M. — 

““ frame flaw ' A ' 1 .R _ 


Fir East . 180,1 189ft +ift 

Property.- • 116ft.. 122ft T;.j 


Prim* ffe«' 117ft 12X6" 

DepostT .182,3 T91.9 +0.8 


Mod Curacy 94.4. 99ft +0ft 
GibWth Care- - 922). 96.9 +.02 

Pbumb Pnads. " 


PeasOea -. 162.0 r.T70ft.. ; -+1.p - . — T 
. For prices, of Capttja.Untts. amf G baraittgo 
Bariq -^Rafies: pfeaca ■ pbOT*/Oz03c 334414. 
TaroetUfo Assuranca.CoLm,; &■ 

£MrOna *•- -- — *■» 


*xl'~ 


UK Equity - 102.T lOTifi i 

■Fixed Int 1.12.1 11R.0- +tft- • — 


Snec Sttt •: ■ -1 14ft 1203 +0Jt; 
N AmuKi lOBfti" 114ft ' + 0A 
Par East 123-5 - 130ft +oft , 
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steel-makers in the red in first half Brid g™g 


sentence 
for fraud 

fijr Ann Charters In Seoul 

THE SOUTH Korean Govern- 
ment is proposing draconian 
measures, including the 
death penalty, to puni^i 
people convicted . of large- 
scale Illegal financial deal- 
ings. The proposals 'follow a 
series of financial scandals 
which have ^seriously 
• embarrassed the authorities* 

The death .penalty will be' the 
maximum punish merit for 
bank employees convicted of 
.taki n g bribes of over ■ 20m 
won ($25,000) and .will -also 
apply to other Koreans con- 
victed of obtaining sums , of 
5bn won or more. The 
minimum penalty . for these 
offences will' be 10 years' 
imprisonment.. - . 

Other punishments to be meted 
out vary for those obtaining ■ 
lesser “illegal profits” and 
for bank officials accepting 
bribes smaller, than .25.000 
won. Illegal finasneiaj dealings 
include fraud and , embezzle- 
ment. 

The ministries of finance and 1 
jutice have , drafted 4 -bill ; 
containing these measures.' 
which they expect . the. 
National Assembly ‘ ■: to' 
approve in time for' the law 
to ho into, effect at the 
beginning of next year. . 

The WIT is expected to rim into 
criticism as being. - unduly 
harsh, even though the 
government « ■ concerned 
about the number of major 
financial scandals. ' There 
have been three in the past 
year »d a -half. 

The proposed law; however, 
deals only withJhe symptoms 
of what is regarded as a more 
serious structural problem in 
Korea's financial system. 
Bank officials, businessmen 
and private lenders have, all 
been attracted into the -pri-- 
vate money market where 
high Interest rates have re- 
flected the fact that funds 
are chronicidjy - in short 
supply. . . ........ 


BY YOKO SHKATA IN TOKYO 

JAPAN'S five ; largest steel 
makers, including Nippon Steel 
the world's largest steel coro- 
pany, all returned parent com- 
pany; losses In their. first half 
results to September.. 

Among the fit-? only one com- 
pany — Kobe — had nit increase 
. in sales revenues although most \ 
of the companies had static or - 
increasing production -of steel'. ' 
■ One of the principal reasons for 
the revenue . falls was falling s 
prices. The effect of the appre- 1 
ciation of. the yen also hit sales i 
mareias. *" 3 


loan for 


are curbing exports to the. U.S. 
voluntarily, lo avoid trade fric- 
tion, after! a steep increase in 
exports , in the .Tuly-Sepiember 
quarter. However, they do fore- 
see a -recovery in export prices 
and expect to benefit from the 
full contribution of lower fuel 
and raw material costs. As a 
result, they are expecting to 
finish the. year breaking even. 


In .order to bolster their pcsi- 
.lions and proviflt funds to sup- 
port dividends The live aJJ made 
sales of parts of their investment 
portfolios. Nippon Steei ra:seu 
Yl&bn (564m i this way, Nippon 
Kokan Y25.6bn. Kawasaki Steel 
Y5bn. Sumitomo Metal Y2%4bn 
and Kobe Steel Y700CV. 

In the current half, ending 
March 1984, the : steel makers 
see little scope for a' sizeable 
upturn in demand, since they 

Patino to sell ' 
Edper Equities 
shareholding 

By ' Our Toronto Correspondent | 
PATINO, the diversified mining I 
and fi nance house, is to sell for j 
C$72.'5m' (U.S,$59m) in cash its I 
34 per. cent holding in Edper { 
Equities, a privately-held in- 
vestment company which con- J 
trpls 48 per cent of Brascan, 
the Canadian resource and con- 
sumer products investment 
groups ._ ... 

Edper Is the holding company 
of the brothers Mr Edward and 
Peter Bronfman,, cousins of the 
Bronfman .■ family who control 
Seagram Corporation. 

Patino is to sell its . Edper 
stake to Pagurian Corporation, 
a. Toronto investment ' house 

Pagurian m turn will sell the 
stake to the Bronfman-con- 
trolled investment group Hees 
Corporation in return for cash 
and. -shares... - .... ; .. v 


Nippon Steel increased crude 
steel production to I3.5m 
tonnes, up S49.000 tonnes from 
the previous six months ended 
■March 1983. Lower export 
prices to countries such as 
China and tbe higher value of. 
the yen cut the unii sales price 
Bv Y.4.1B2 per' tonne. As a 
result, Nippon Steel's sales 
revenues in the steel sector fell 
by Y3Ubn. 

Nippon Steel was partially 
able to offset these negative 
factors by favourable elements 
such as the effects of volume 
sales, lower fuel and raw 
material costs and ration- 
alisation benefits. 


LARGEST STEEL 

MAKERS’ 

RESULTS 



First half 

1982 first half First half 



net loss 

net profit 

sales Percentage 


(Ybn) 

(Ybn; 

Yim 

change 

Nippon Steei 

10.2 

19.4 

U73 

-11-3 

Nippon Kokan 

13J1 

114 

411 

-24.9 

Kawasaki Steel 

9.7 

92 

504 

-T8.B 

Sumiconw Metal 

us 

19 J» 

512 

-294 

Kobe Steel 

9S 

5.7 

439 

+ 10.6 


As a result. Nippon Steel's 
pre-tax deficit was trimmed by 
Y6.3bit from the laner half of 
the previous fiscal year. How- 
ever. the company remained 
deep in the red. Nevertheless, 
ns interim dividend was main- 
tained unchanged at Y2.50. 

Nippon Kokan KK INKK), 
Japan's second largest steel 
maker, suffered a 9 per cent fall 
m sales in its steel sector from 
the latter half of the previous 
year, hit hard by a 40 per cent 
fall in seamless pipes prices. 
Unit prices of seamless pipe fell 
by Y265 per ton during the half- 


Canadian brokers appeal 
against cut-price dealing 

BY NICHOLAS HIRST !N TORONTO 

j CANADA’S securities industry to conduct an independent 
j has appealed to the Ontario pro- review of the Ontario sacun- 
j vincial government to prevent ties commission's decision. 

I ln effect the brokers want the 

iSSrihaS decision quashed. They ask the 

pr *? e share dealing services. consumer and commercial rela- 

Earlier this month the Ontario tions minister to advise the OSC. 
Securities Commission. The load- a body appointed by the Ontario 
ing regulatory authority in legislature, not to proceed with 
Canada, gave financial institu- iis recommendations, until a 
tions permission to promote ser- review by the legislature is com- 
yices to their customers using pieied. 


discount broking houses offer- 


The broking community in 


tsics. hearings before the On la no 

t"*"? 3 ? Securities Commission claimed 

t ral “ on share deal - ihar allowing banks to offer cur 

ins in a pm. price share dealing services 

Now ■ .a joint securities would ultimately lead to undue 

industry committee, composed concentration of financial power 
of the Canadian stock exchanges. in Canada. 


stockbrokers 


investment - That, they claimed would dam- 


dealers, in a formal letter has age competition in the financial 
asked the Ontario government sector. 


year from the latter half i»f 
fiscal 1982. NKK's sales in the 
heavy engineering sector, in- 
cluding shipbuilding, also fell 
bv 40 per cent from the latter 
half of fiscal 19S2. 

Despite favourable factors 
such as lower raw material 
costs, and the revenue* from its 
sale of securities. NKK's pre-tax 
losses rose to Yl3.7$bn. from 
Yll.Sbn in the latter half uf 
the previous year. 

In the second half. N'KK ex- 
pects an increase in sales lo 
C hina and a recover? in rhe 
shipbuilding sector. However. 

Japan Airlines 

returns 

to the black 

By Our Financial Staff 
JAPAN AIRLINES, the 
national carrier, has reported 
a torn round in fortunes with 
a return to profits ln its first 
half to September. Net ortifits 
were Y3.23hn fU.S-S13.8ni) 

against a loss of Y3.14lm 
The airline also announced 
a good increase in its operat- 
ing profits, up to YlS.23hn 
from Y&21hnv even though 
sales were slightly down at , 
Y385bn from Y386hn. Despite , 
the Improvement the com- 
pany is not going to pay an 
interim dividend. 

Last month JAL announced 
that it was going to place a 
$5 60m order with Boeing of 
the Tj.S. for nine 767 planes. 
The company plans to have ' 
The new planes in service hv 1 
1988. 


full-} ear sales, are s»lili expected 
to fall by 13 per cent tu 
Y1.34f)bn. As a result, the com- 
pany is forecasting pre-tax 
losses of Y20bn — its first-ever 
full-year loss. The annual divi- 
dend will be reduced by Yl 
including the cut mid-term 
dividend uf YU.5. The interim 
pay uu i was Y2. 

Kawasaki Steel's sales re- 
\enues value fell by is.s p c r 
per cent lo V503.9bn. down by 
18.S per tent from the same 
period in the previous year, 
affected by sharp falls in seam- 
less pipe sales, as well as lower 
steel demand from the construc- 
tion industry. The overall fall 
came despite firm demand from 
;he motor electrical appliance 
industries. 

Favourable factors Towering 
costs were largely outweighed 
hy negative factors. ah 
unchanged Y2.50 dividend is be- 
ing paid. In lhe current half 
year Kawasaki expects that its 
pre-tax profits will recover 


enough so as lo ream break- 
even without resorting to fur- 
ther sales of securities. 

.Sumitomo Metal lldtisines 
suffered a further rise u: its 
pre-tax losses lo YKl.SIm Irom 
a pre-tax profit ui Y4Kl.ni in the 
same period of the previous 
year-— even after sales- ul securi- 
ties. An unchanged interim divi- 
dend of Y2.5U was paid. 

The lumpan.v lilaim-if its earn- 
ing failure on falling sales of 
seamless pippi. both m value 
and volume. The company has 

to awaii a lull recovery ui de- 
mand for seamless pipe*-' bcloic 
an earnings turn round can he 
forecast. 

Kobe Steel alone reported a 
gain in salrs. thanks to comri- 
butiuti ot us machinery sector, 
due to the delivery of some 
large plant orders m the hall 
year Howeier. the delivery of 
eeraent plant order to Indonesia, 
on which a loss was made, and 
the rise in aluminium tn^ot 
prices have eroded profitability. 
The interim dividend was main- 
tained at Y2.30. 


Philips to produce VHS 
format video recorders 


BY WALTER ELLIS IN AMSTERDAM 


PHILIPS and ils West Merman 
associate Grundig confirmed yes- 
terday ihai they are lo begin 
manufacturing VHS format 
video recorders in mid-1984. 

Initially the VHS recorders 
will be fur »ale only in those 
area.- in which lhe rival Philips 
V2000 system is noi available, 
mainly North America, Asia 
and Australasia. But a change 
in policy ha* clearly not been 
ruled out. 

Philips refers merely to the 
new recorders not being sold in 
Europe '• in the first instance." 

Should Philips and Grundig 
begin in make VHS machines 
available in Europe, it is hard 
to see how the V2QU0 system, no 
matter how advanced, could 
long survive. 

Philips and Grundig have em- 


phat ira l Iv denier] «su ggeM ions 
that they are to end production 
of lhe Y200II range. "Given 
lhe V20UO system's technological 
supertoriii say lhe com panics, 
they will "continue t» make 
and further develop V’JUUi) video 
recorders with ihc utmost 
energy and will regularly intro- 
duce new types and new 
mud els." 

There is an ever-increasing in- 
terest in the V2U0U system in 
Europe, which ha- resulted in 
a growing market share, the 
companies .-ay. 

Philips and Grundig have 
been negotiating VHS licencing 
agreements, in recent months 
several Japanese video manufac- 
turers. prominent among them 
Matsushita. 


By John Davie* in Frankfurt 

: HANriMAG. the Hanover-based 
’ subsidiary of 1311. the siruf-,- 
”iiny V’i.-m ticrm.'ii construct Inn 
. ‘.-quipnrent company. has 
received boost in i'- efforts lo 
; keep production kuins. 

The company has received 3 
. bridging loan of between DM 2m 
and DM 3m iSUmi from 
.Schroder Miinchmeyer. Henssi. 
which itself w«u* rescued iasi 

• week. This will en; bie Hanomsi 
to keep production going it 

. !ca-i to the middle of ncr-t- 
: week. 

liar..:. mag's parc-n: company 

• IBM ha-s applied to a court for 

pro 1 eel ion from its creditors. 

• IBH. founded and headed iji 
Herr Horsi-Dieter Esch. is seek- 
ing court approval 10 write-off 
most of its debts, and restruc- 
ture. 

lierr Esch is discussing with 
creditors a plan 10 discard some 
1 foreign operations, notably in 

• France and Bra/.il. but :o main- 
tain a core which includes 
Hanuind^. 

, Hanoniag nss sironi; suppori 
in political criclcs in Hanover. 

• where il provide.- jobs for 2.0U0 
workers. The company’s origin' 
in the cit;. due back nearly 150 

; years. 

The BlIF-Bank said yesicrde- 
that it had agreed to pro- 
. vide DM 7m to pay 
Ifanomag’s monthly wages bill 
It was considering supplying 
1 similar credit, for two more 
months. 

The bank said it had a firm 
, guarantee covering repayment 
' of ihe credit, and said it was in 
no oilier wjy directly involved 
with the IBli group or with ins 
SMH bank. 

The West German banking 
s> stem intervened last week 
with a rescue package of more 
than DM i>00m 10 save SMI I 
utter it had run into difncu’ticv 
SMH has been heavily involved 
in supplying credit 1,0 IBH and 
its rescue touched off 
decision to resort lo the courts. 
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Aictium Dealing Dales 
Option 

‘first Deiiara- Last Account 
Dvaiinfs tions Dealings Dav 
Oct 31 Not 10 Not 11 Nov 21 
Nov 14 Not 24 Nov 25 Dec 3 
Nnv 2S Dec S Dec D DCv 19 

■“ Nflw-tiroc " dealings mar 
place trom 9.30 am two business days 
earlier. 

The strnoc: i<>ne ruling >n 
British Funds on Tluirscta;- Vd< 
picked up from yeslerd:*>‘s si an 
on continuing hopes abou: the 
economy. As reported in ti.o 
Financial Times, the Chancellor 
is expected to present an opti- 
mistic view of me outlook for 
UK output and infLttion in next 
Thursday's autumn sTatemen'. op 
public spending plans. 

Gilt quotations quickly moved 
up ro display gains o: I; points 
well ahead of the latest ’reran 
price mde\. which showed a 
modest slowing down in the 
annual inflation rate, and at the 
end of the day presented wide- 
spread rises of up to y points 

The upward thrust too!: ’he 
FT-Actuaries All Slocks index up 
by 1.12 per cent to 131.60. 

The Funds had taken on a 
cautious tone ahead of the uflicia! 
close awaiting the possible an- 
nouncement of a new tap i.«ue. 
hut resumed strongly, particu- 
larly at the long end of me 
market, after the uj.ua I 30-mfnuie 
suspension of trade following ihe 
announcement of iiie pending 
issue of £lhn 10 per cent Ex- 
chequer. 19$9. at a minimum 
tender price of £97: ihe stuck ■> 
payable as lo £20 on application 
with the balance spread over 
until mid-January. 

The enthusiasm in gilts, which 
was unharmed by the expected 
absence of a cul in building 
society mortgage rases, over- 
shadowed equities. The latter 
remained sluggish in contrast 
although the undertone remained 
quite sound and prices of the 
leaders went better in ihe late 
trade when dealings for the new 
Account starting nexi Honda 
were permissible wirhom 
penalty. 

Earlier, special si tut* lion.- had 
provided most of the interest 
with the leaders, a? earlier in the 
week, trading around overnight 
levels Having gained more titan 
27 points for its higsesr rise in a 
year in the first leg of the two- 
week Account which came to an 
end yesterday, the FT 30-Share 
index finally extended the ri**.- 
this week hy fi.S to 725.1: yester- 
day. this measure was only P.S up 
at 3 pm but ended The day with 
a rise of 4.5 

Current speculative favourites 
in the financial services sector 
were prominent asain on hope? 
of further diversification move.-, 
and Insurances were b».»**:ed by 
Hie decision that the rival bids 
for Eacle Siar are nrt to he 
referred to the Mnnonuliei Com- 
mission. Oils turned dull on fears 
of further downward nre^MTes 
on world crude prices, hut Shell 
and it lire mar both recovered m 
dose better on Hal nice following 
comment on their third-quarter 
statements. 


d strong on optimism about economic outlook 
inancial services sectors good 


The strength of British Funds 
rubbed nff on ia recently issued 
international slocks sm.h - as 
World Bank ill- per ren;. 

Australia II’ per cent and In- 
land 121 per crm. v inch showed 
cams ranging from ; ;o 1J. 

Late Insurance surge 

Eagle Siar became extremely 
active after the Secretary' of 

State*# 2.30 announcement: 
standing marginally easier at 
.{round *rlOp immediately before- 
hand. the price surged higher as 
investor- banked on an Allianz 
counter-bid and en-mns battle 
with BAT fndiosirie- for the UK 
insure:-. Late in the unofficial 
trade. Ea y ! e S » a r we re up I o 
•j45p for a rise of 31 on the day. 
Remaining Composites and many 
Lite enmrsnies joined in the laie 
K-'nxrgc with Royal- - closing 19 
higher a l 516p. General Accident 
17 up ji 4 -tup and Phoenix 12 
dearer a- 3S0p. Principal Life 
movers were Prudential. 45Pp. 
and Legal and General. 490p. 
with gain* of 14 apiece. lVillU. 
Faber again featured Brokers, 
rising 13 more io a peak for the 
year of 593p. 

Other Financials were more 
subdued but the four main clear- 
ing bank# regained small losses 
to dose firmly Royal Bank of 
Scotland revived nn thoughts of 
having h»*en -»vor looked recently 
and ended 10 better at 142p: 
Bank of Si-pi huid moved up 7 in 
545 p in sympathy. Discount 
House- mirrored the euphoric 
tone ir. Gib-edged and Union 
rose 15 in 5S0p. Alexanders pm 
r>n 7 l r. 290 u and King and Shax- 
son closed similarly higher at 
llop: elsewhere, further con- 
sideration of i he interim profits 
l /ted 3a nk of Ireland $ for a 
two-da; rise of 23 to 273 p. 

Federated Housing. Thursday's 
disappointing newcomer io The 
Vn Msied Securities Market, 
slipped 2 more to 50 p com oared 
w:i ! : the placing price of 54p. 

Barrall Developments, down S 
a; lS2p. became unsettled hy 
rumours that a pending telev- 
viMon programme would be 
critical of the group's sales 
method-. Other Buildinc issues 
were quietly firm with Blue 
tlrcie 5 better late at 420p and 
Wimpey .1 dearer at 13Sp. 
Further ri'ceenition i>f the joint 
nOm Abu Dhabi contract raided 
Burnett and H.iH.imsliire 10 more 
in l>5o. HAT picked up 4 more 
at 3 17p. bur Brownlee losi that 
much at 65o. Vihropluni gave up 
L5 in a restricted market to 13f)n. 
1C.T opened lower at 570p 
be: ore short-covering in end- 
Aci-r.unt market? brought a rally 
;o 5S0p for a net rise of 2. 
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Debenhams wanted 


Relatively subdued for ino«l of 
the week. leading Stores 
responded to a marked re- 
surgence of institutional support 


and closed with moderate gains 
across the list. Debenhams were 
particularly good al 140p. up 6. 
while Burton, due to announce 
annual results later this month, 
remained to the fore with a nse 
on 4 on the day and 22 oo_ the 
week ar 3S2p. Gussies A. 5S5p. 
and Marks and Spencer. 219p. 
rose 7 and 3 respectively. 
□abiiat-Mothercare. dull of late, 
possibly reflecting rumours of a 
bid fur mail-order house Grattan, 
rallied 6 but retained a fall oa 
the week of 12 j*t 2S0p: Grattan 
closed 4 dearer at 56p. 

Act it U> among secondary 
Stores was at a much lower ebb. 
aithougii selected counters 
responded to revived speculative 
support. Siimrie Clothes, down 
to ft7p earlier, rose to finish S up 
on bo lame at lflflp. while Bakers 
Household added 4 more at 102p. 
Vantona-Viyella attracted late 
interest ami firmed 5 to 144p, 
hut "lake-profits" advice 
clipped 7 fmm Milieus Leisure 
ai 13$p. 

Leading Electricals came to 
life as buyers showed a notice- 
able revival of interest. Some 
gains, however, were exag- 
gerated by stock shortage. BICC 
were outstanding at 235 p. up 10. 
while GEC firmed 6 to 210p and 
Plessey closed a couple of pence 
degrer at 222 p. Racal. in con- 
tras'. eased 7 to lS7p. on 
scattered offerings and lock of 
support. News of the Chinese 
deal encouraged further demand 
for Cable and Wireless which 
out on 10 more to 3Q0p: the 
interim results are due next 
Thursday. Air Call fell 25 to 
WPp following the proposed 
rights issue to finance the 
MOiiisitmn of Consortium Com- 
munications International. Occa- 
-lonal support lifted Dobilier 
5 ro 137p, while Audiotronic 
stood mil in smaller-priced issues 
with a rise of 2 To l6ip. Further 
nervous selling on an unwilling 
market left Mnemos down 6 


more at 19p. the price in yester- 
day’s issue was incorrect. 

Engineers, ended the week 
with yet another lacklustre per- 
formance. Elsewhere, dealings 
were featured by the resumption 
of trading in Meggllt at Sip. 
after 88p. compared with a sus- 
pension price 3S following live 
appointment of new management 
backed by Investors in Industry. 
Of the other occasional move, 
ments. O. Bailey fell 1» to 
91p on the bigger loss. 

Foods retained a generally 
firm appearance, although busi- 
ness levels again left much tc 
be desired. Tesco advanced 6 to 
I77p on - support ahead of next 
Wednesday's half-timer, while 
J. Saiasbury, which revealed 
impressive interim results 
earlier in the week, rose 7 to 
record a five-day rise of 17 a! 
445p. 


Reeds Int. good 


Reed International, up 10 a) 
366p following a bout of revived 
buying on the prospect of the 
flotation of the Doily Mirror, 
provided the only worthwhile 
feature in lacklustre miscel- 
laneous industrials. Elsewhere. 
Amber Industrial advanced 15 
further to 85 p on the doubled 
interim dividend and sharply 
higher ha/f-yenr profits for a 
two-day gain of 2Sp. Standard 
Industrial, in contrast fell to 
28p and closed 3 down at 29n 
following the bigger annual loss, 
while Central anil Sheerwood, 
still reflecting the half-year loss, 
reacted 1* more to 3p. Favour- 
able Press mention direcled 
fresh buying interest to Celtic 
Haven, which put on 4 more 
to 35p. while Ihe recovery in 
annual profits left Barton Trans- 
port S to th* 1 good at 138p. End- 
Account selling left UKO Inter- 
national 4 cheaper at S6p, after 
S4p. but Hanson Trust 
encountered support and put on 
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7 to 23 ip along with Scott 
:atc investment support and 
advanced 13 to 333p. Tale of 
Leeds rose 7 to a 19 S3 peak of 
*205p. while British Car Auction 
added 2 mere al 230o. 

Thursday's speculative gain of 
53 in publishers A. 2nd C. Black, 
prompted by a newsletter tip, 

proved short-lived as profit- 
taking resulted m a close of 
2S5p. down 31. United News- 
papers fell S to 240p following 
the resignation of joint manag- 
ing director Mr Donald Ander- 
son 

properties passed another un- 
eveutlu! session, although Land 
Securities registered some late 
response 10 ihe proposed capital- 
isation issue; after-hours, the 
price rose 3 to a 19S3 high of 
338p. MEPC also made a peak for 
the* year of 247p. up 2. while 
Stock Conversion advanced 4 
further to 306p and Great Port- 
land. at 136p, regained Thurs- 
days fall of 6. Among smaller- 
priced stocks. Trust of Property 
rose 3 to 30p. but Westminster 
dropped 4 to 25p. 

Shipping'? remained firm. 
P & 0 Deferred were again 
wanted in front of the Mono- 
polies Commission's decision on 
the Trafalgar House bid. due 
next stonth. and hardened a 
couple of pence for a. five-day 
sain of 12 at 24Sp. Ocean Trans- 
port touched lOSp. before settling 
for a net rise of 3 at 106 p. 
Further consideration of the 
respective mid-term results 
prompted advances of IS in 
British and Common wealth. 86Sp, 
and Caledonia. 76Sp. Hunting 
Gibson added 2 at 93p following 
the interim figures. 

CouiXiulds continued to a 1 tract 
substantial support in frnnt cf 
interim results expected Novem- 
ber 29 and rose 5 more to 105p. 
Coats Patons. still bolstered by a 
brokers visit, added 3 at 77p. 

Investment Trusls generally 
made a firmer showing with gains 
of around 9 common to City and 
Commercial Capital. 360p. AUi- 
fund Capital, 3H)p. and Triple- 
vest Can I ml. 423p. 

Financials again provided some 
outstanding gains with sentiment 
stil! buoyant in the wake of the 
proposed Citiccrp/Vickers da 
Costa deai. The prospect of 
similar arrangements prompted 
another active business in stock 
jobbers AJkroyd and Smithers 
which advanced 49 for a gain' on 
the week of S3 at 550p: the pre- 
liminary results are scheduled 
for next Thursday. Smith Bros 
were also in demand • and 
improved 7 to record a five-day 
spurt nf 25 at 7l)p. Exco Inter- 
national, reported to be close to 
announcing a deal with stock- 
brokers Wor-d McKenzie, rose 25 
mere to 56Sn with the per- 
formance cF the Telerate sub- 
sidiary ciied as an additional 
helpful factor. In contrast Altiten 
7 Hume became a nervous market 
! and fell to a 19S3 low of ifio-i 
I before rallying to close a net 17 

■ i'-wer at 16Rp following Uv- 

■ announcement of a rights issue 
m finance the £22m cash acoijisi- 
Tion of National Securities 

i Research: A it ken, v.'hich al^n 
j repealed oear^louhled interim 
j Robertson. 5 J higher at 73p. 


speculative stocks, Atlantic 
Resources were actively traded 
before settling 5 up at 690p, 
while Aran Energy ended with- 
out alteration at 56p. after 52p. 
Egllnton rose 20 to 295p and 
Kenmore came to life with a 
burst of speculative activity and 
put on 3 to 13p, after 14p. Bryson 
gained 15 to 245p and Inter- 
national Petroleum 10 more to 
255p. 


Golds easier 


The recent rally in Sooth 
African mining markets ran out 
of steam yesterday. 

Bullion’s persistent reluctance 
to move above the $3S5 level and 
a withdrawal of the recent strong 
support buying from Johannes- 
burg institutions, coupled with 
.substantial selling of Golds in 
overnight American markets, 
prompted a general mark down 
of share prices at the outset of 
trading in London yesterday. 

Thereafter, prices moved in a 
narrow range before recovering 
a shade in late after-hours 
trading. 

The closure of U.S. banks, and 
a consequent absence of U-S. 
interest, was cited as a major 
factor in the lack of interest in 
afternoon trading. 

Bullion was finally 50 cents 
easier at S3S2.125 an ounce, while 
the Gold Mines index gave up 6.0 
10 509.4 but retained an improve- 
ment of 24.6 over the week. 

Losses among the leading 
heavyweights rarely exceeded a 
point with Randfontein, and Yaal 
Reefs that amount cheaper at 
£7 Si and £64 { respectively, while 
Western Holdings d roped 3 to 
£292 Kid President Brand 2 to 
£252. 

Cheaper-priced issues showed 
Welkom a notable weak spot, 
down 35 at 823p. 

The latest developments in the 
power straggle at Wlhvatersrand 
Nigel saw the shares lose 3 lo 
155 p. 

Consolidated Murchison, the 
subject of heavy Johannesburg 
interest in recent days. Jumped 
35 more to a 1883 high of 550p. 

South African Financials were 
unusually easier where changed, 
unsettled by the lack of support 
for Golds and the latest declines 
in base-metal prices. De Beers 
gave up 7 to 523p but were 25 
higher over the week, while 
Transvaal Consolidated Land con- 
tinued their recent recovery 
movement by edging up $ more 
to £26. 

London-registered Financials 
closed below the best, but 
retained good gains over the five- 
day period. Rio Txnte-Zinc, 
penny harder at 575p, after 577p. 
showed an improvement (xf 13 
on the week following the com- 
pany's proposed £90m acquisi- 
tions of BET’s North Sea oil 
interests and a 1 per cent interest 
in BP’S Forties Field- 

Gold Fields initially dipped to 
480p but rallied in late trading 
to close 3 firmer on balance at 
485d. while Tampton Areas 
added 2 more at 192p. 

Interest in recently firm 
Australians was again directed 
towards the leading Golds among 
which Gold Mines of Kalgoorlie 
nut on 10 more to 580 d and 
Central Norseman 5 to 383p. 

Whim Creek, which recently 
announced record profits and 
gold production as well as plans 
to almost double gold output 
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Akroyd & Smiihars ... 

Atlantic Rea ' 

Black (A.&C.) ..I.. 
Celtic Haven 


Closing Uay's 
price changs 
550 - +49 

e» V + s . 

285 -31 

- 35 •, - 


Cant Murebisan 
Eagle 'Star 


550 

645 


, +3S 
•+31 


. Oo»D 9 Dey*t 

Stock , .(Nice ’ehkuw, 

Boyel Bsnk Scot... . , 423- ■' +10 

Royal {osenoc* 'w-6t8 . +JS 

SmrtA Brat ,-70 7 

Tesco ••171- s 

UKO Ipfl SB V - 4 


THURSDAY’S ACTIVE STOCKS 


! rn*ere«i revived in Rnnk Organ*- ^ 

; s?rlon. 7 dearer at I94n. but lat* a further 2 to l»4p. 


off^ri.nfv left Hlghga»e Optical 
with a loss of 6 to 91p. Press 
comment promoted a rise of 4 
to R2p '0 LCP Holdings: t»ie 
I interim figures are due to be 

I arm minced ne?l Thursday. 
Motor _ Distributors featured 
T •f‘ w Service, which responded lo 
I eamines. is to buy out the 192 
per o-nt of its banking services 
subsidiary presently held by 
investors via the 
[ issue rf l.2Sm shares, a broker's 
. reernimendafioo .lifted Abing- 
ivnrth 5 to 297n. 

1 Reflecting the easier trend in 
; Rn' 'erdam snot prices. Oil shares 
1 tend'd easier at the opening but 
; gradually picked up to rlose littlp 
! clipneed on balance. Shell, uo S 
3t and Vltramar, 12 higher 
at F37p. continued to show satis- 
faction with the third-quarter 
profits statements. Among the 


Among the speculates. York 
Resources, involved in the oil 
exploration off the coast of New 
Zealand, jumped 4 to 29p. Peko- 
Wallsend retreated * on profit- 
taking, dosing 8 cheaper at 3S0p. 

Another steady demand for 
Traded Options resulted in 2,292 
contracts struck— 1.547 calls and 
745 puts. The week's daily 
average amounted to 2.31L The 
underlying strength of Courtanlds 
— the shares are a recommended 
chart “buy” — prompted good 
support of the calls which 
attracted 254 trades. Commercial 
Union again recorded a lively 
two-wav business with 184 calls 
and 202 puts struck. Premium 
movements tended to mirror 
movements in the uoderiyfng 
securities, although Shell Trans- 
port January 600 calls stood out 
with a gain of 6 at 16p. 


ss 

Bfl 

<<« 

1903 


1 

4-*J 

A a 

High LOW 

Stock .• j|--= 



NEW NSGHS AND LOWS FOR 1983 

NEW HIGHS (109) 


iMrr D «-.S7 ll I l J M r UNDS (22) 

II s - * O SEAS STLG. ISS. 13) 
’ Bk - Sweden 13i, pc lb. 

12 ':dc 2 QOj 2010 

Mil?yi.is 12-jpc Ln. 

1 9 a a 

CORPORATION LOANS <S> 

L ba S e : ’ t 5c 1 ?«?RA 8 Jn Si™ him 12i»c '15 

□3. 6 .pc 1 988-90 


- . MOTORS (31 

ST- Cjr Auction Towns OHJ 


T*tf Of L<wte 
_ , ■ „ NEWSPAPERS 11) 

Ocropns Pauilsfilno 

PAPER (1) 


W«ce 

„ PROPERTY IS) 

Srlxton Est. M.E.P.C 

Chuixhburv Ests. Msriboroush Prop. 


COM-WEALTO A AFRICAN LOANS C2l 
7-. PC 1 983-92 N.Z. 7', pc 1983-86 
Loans r7) 

,nv ln ln «. 12'-ac M#:rop. Wtr. 3oc B 
Nationwide Bids. Soc. 
ULPC 19.3.84 
Da. IO'iPC 30.7.84 
Do. 11 UPC 20.8.84 


Land See. 
Atkins Bros. 


TEXTILES (2) 

_ . EmrtVs of Winter 
TRUSTS (151 


FIXED INTEREST 



PRICE 

INDICES 

Fri 

No* 

11 

Oafs 

change 

Thun 

Nov 

10 

xd asfi- 
today 

xd ad). 
1933 

to dale 


1 i 

11738 

+032 

117.42 


1031 

2 

5-15 years- 

133.71 

+131 

13198 

- 

1234 

3 

f 

1 

L 

14422 

+150 

14166 

— 

1254 

4 

Imdeembfes 

15534 

+234 

15813 

— 

2334 

5 

A8 Stocks 

13160 

+112 

33834 

~ 

1163 

T 

Marina affaBK- 

167-53 

+055 

10694 

- 

«1 

T 

Preferred — 

79J9 

+014 

7937 

— 

1 MZ 


AVE2AGC GROSS 
REDEMPTION VISAS 


14 


British BonfflRHBt 

Low 5 jeais. 

Coopms 15 )W s -..-4 

25 yean. 

Me&n 5 yean — 

Copcn 15 yean ..... 

25 ye»i 

High 5 yean 

Coupon 15 rk 

25 year. 

Irretfeenatto 1 


Ml a Inb 5 yean. 

15 yean. 

25 jean 


Preferred . 


Frt 

Nov 

11 


452 

9.57 

9.68 

1177 

10A2 

19 

1085 

1043 

UU4 

451 


1151 

11M 

1U3 


1229 


Thors 

Nov 

10 


9J5 

485 

9J7 

1929 

IBM 

10.12 

1141 

M 

U25 

9.73 


3L59 

1178 

1172 


1231 


Year 

ago 

(appnsO 


7.91 

427 

455 

989 

1844 

1SJ8 

497 

1064 

3022 

44Z 


11.11 

1135 

119 


3224 


Urn. Ln. 1992 
Do. 7-jpc a Deb 

1991- 94 
Do. 8*,pc Ln. 

1992- 97 

Crown ZeUerfuch Eaton Corp. 

i „ „ „ CANADIANS 12) . 

Bell Ciium Royal BV. of Canada 

I BANKS («) 

.. _ Midland la.'.Dc Sub. 

I Ca - er ' ii lien 1 ' * 1,8 . Uns - Ln . 1993-98 

I Mercury Sees. 

CHEMICALS (21 
3ayer AG 


Furufinvest caw. - 
Monks 

Moonlde Trim 
Safeguard Indl. 
Akroyd & Smithers 
Ind. »mr. Tst. Jmy 
Smith Stop. 


Nat. Com. Bit. Aust. 


Aberdeen Trust 
Ambrose Cap. 

Anglo- Scat. 

Brit. Invest. 

Ch. Islands Gao. 

Drayton COM. 

Electra 

Fleming Enterprise 
„ _ OILS «) 

Burmah Ol I Wsoc Caledonian OSUhore 

Urs. Ln. 91-96 

• OVERSEAS TRADERS (1) 

Crosby House 
— . ^ » MINES (3) 

Pelsart Res. Coos. Murchison 

York Res. 


Hhbs 


Loss 


in ir mm 
10.91 OVD 
3138 CO/V 
JZJ6 02/2) 
1236 OVD 
113* aw 
1229 O 20) 
1228 OVD 
2132 OVD 

iu7 am 


12.99 am 
1288 am 
32.50 14/2) 


1324 aw 


Ci^J-Geigv Soc 
1931-94 
,, „ , STORES i4j 

Fin* Art, Develi. Rjmar Teytiles 
Stirling Group 


NEW LOWS (20) 


SL69 tsm 
9.67 OI/1D 
947 (33ft) 
18.77 02/1D 
1842 mnu 
929 (13/6) 
1885 aim) 

aum 
vm ai/n> 
149 03ft) 


Salisbury U.J 


U51 (HAD 
2X81 C12/2D 

iu3 aim) 


Oliver IG.) A 

M*moLlne tk , ELECTRICALS 

recast ENC,NEE,UNO «« 

FOOD 121 
Tesco 

INDUSTRIALS (12) 

Amter Industrial Nash Inds. 

5'JJWLU-J Neil A Spencer 

, 8.H. Prop. Rank Oro. 

! |IM" 1 RohhI"« R«rd Interned. 

European Femes Scott £ Robertson 

Hewitt (J.* Tove 

„ insurance (61 
Aiuan* Vers. Marsh & McLennan 

Amcr. Gen. Corp. Travelers Corp. 

Eagle Star Will ft Faber 

Scottish TV A •' E,SURK 


ELECTRICALS (St - 

Whitworth Elect, 


M nemos 
Scan Data 

ENGINEERING (4) 
SpcCum. Norton <W. E.1 
Cnv. Rd. Ptd, Ord. Wapon tod. 
w^TKUr Cn^- 

Cllhord’s Da.rle*^^^^ 

„ . „ HOTELS (t) 

Queen & Moat .IOIidc 
C nv.Uns.Ln 1 989-91 

„ _ INDUSTRIALS (7) 
Assoc Telecom. Rotkware 


1197 am 


Do. A N-V 


Cent. & Sheerwood 
Ecobrlc 

PrlKhard Services 

„ TRUSTS (t> 

Attken Hiune 

OILS CO ■- 

Gurmream Res. Westfert fen 

Admiral Mhm M,NES "V . - 


Ejjjrty section or group 

Other Industrial materials 

Other Consumer 

Health/ Household Pnx&- 

Other Grams - 
Overseas Traders. 


Engineering Comraoers — 

Mechanical Engiveenng 

Office Equipment 


Base date 

Base value 

Equlu seaioa or group 

Bate date 

Base value 

31/22/SG 

ZS7.41 

Other Financial — 

31A200 

128.06 

3102/80 

238,14 

Food Manufacturing 

2902/67 

11413 

30A2/77 

26177 

Fond Retail nq 

2902/67 

114.13 

31/12/74 

63.75 

Insurance Brokers. 

2902/67 

9667 

3112/74 

icaCO 

Mining Flnwa 

2902/67 

100 DO 

31/12/71 

153/84 

All Oiher ... 

10/4/62 

100.00 

31/12/71 

153.84 

Britidi Government . 

31/12/75 . 

100.00 

160/70 

162-74 

Debs. & Loans-.. 

3102/77 

joouoo 

31/12/70 

1 2020 


_ 31/12/77 

76.72 


Industrial ”!l l!lieil N i k available from Oa Publishers. The Financial Times, Bracken House, Cannon Street, London, EC4, price 15p, by post 2fo 

CONST ITUENTCMNGErSSParic Beroel Grow *46) has been deleted and replaced by Oxford Instromeie Group {41 


First 
Deal- 
ings 
Nov .7 
Nov 21 
Dec 5 


OPTIONS 

Last For 
Declare- Settle- 
lion meat 
Feh 9 Feb 20 
Feb 23 Mar 5 


Last 
Deal- 
ings 
Nov 18 
Dec 2 

Dec 16. Mar 8 Mar 19 
For rate indications, see end of 
Share Information Service 
Calls were taken out in 
Harold Ingram. Burmah Oil, 
j Electronic Rentals, Dunlop, 
I Dubilier. Hawley, W. E. Norton, 


Silvennines, Aran ' - Energy, 
Bougainville, Yelverton, Clive 
Disoouni, Mersey Docks, David 
Dixon, Confined English 
Stores, London and: Ilverpool, 
Polly Peck, Barker and D**son, 
Southwest Resources; . FHz- 
wllton, KCA and Premier- OiL 
A put was 'done -in ' Haroltf 
Ingram, while double- were 
arranged in WeanveH and 
North KalgurlL 


Based oo bsipsios recorded in SE Oftsrei Lret 


5-DAY ACnVE STOCKS 


Based on bargrins ovarilMl fivc-dsy period ondod TtiursdSy - 


Stock •’ 
Eagto Sar 

ICI 

Glaxo i._., 
GEC ...... 

Applied 
RTZ .... 

Etirapn 


Cmprr 

Ferrias 


RISES AND FALLS 


Yesterday 


On the- week 



ttifff 

Falls 

S»j3* 

felocs 

Falls Sam 

British -Funds - 

37 


5 

344 

' ■ 7$ S3 . 

Corpus. Dom. and Foreign Bonds- 

32 

' 5 . 

40 

’91 

■ •" 36 : 26 

Industrials 

: 240 

2S9 - 

188 

1.171 

1.136 4.628 

Financial end Props. 

TS* 

42 

299 

841 

- 382 -f. 603 

OHs 

-.91 

• 1 B- 

66 

144 

^101, • 330 

Plantintons 

•. 1 

. 3 . 

. 18 - 

18 

17 -66 

Minas • • _h: 

24 

• 47 

•> 94 • - 

. 248 

189.. _ 4TO- 

Others 

m 

39 

6 S 

301 

232 326 

Totals 

677 

413 

1.473 

2356 

2.152 7. TO 





• : 



RECENT ISSUES 

EQUITIES 


Ui*: ; feI|S2| 

•s-iEfipa 


ismzm 


it-. 




WO 
5120 
■X30 
*435 
200 
9105 
$60 
175 
• 07 
>1 H 
154 
IIR77 
123 
!9X 
i 45 
•820 


FJ». 7/10j 24 ] 20ia'^A.'& ML Niro 10p__' • 22fc|-~ 
:FJ>.l22/liti20 103 . ;«AcomComputer lp;U9!.-.. 
|FJ».' 2;il{315 1237 lAtlanticC*mpHwxl0p 315 . + B 

800 10/2 520 lies- jBfft, Petrol sum 198—2 

•X75 . JttBrymon Oil * Gax2fip.230 ; 

il07 iCoin Inds. 10p — ^—'107 

75 .^^OJSaourityAl’msJBp. BB.j— 2 


-| bp.ljlU 

1 


;f^.: - 1235 
■JFJ».'8BiiqiOB 
88.181201 06 
|F.p.;i8/ia 87 
-SF.P. 30riljl07 
!F.P. — 505 
|FJ. - - i 54 

FA'aa/i** ee 

•F.P.II6/12I127 
F.p.'janii si 
HP.P. 35/ ID 46' 
;f.p.[ - is 


20^6*1 l.Ol 6.71U 


78.' 

97 


87 




i 3,3 2.4 
j tflJ'bW 

■JS** 


0LA148 
— 888 

j.'jo!wS 


,4^n8 
fUlU' 
Jjl 8.017.0 

a.ol.aj, -• 


SB3 

•285 

1150 

|B5 


165 

100 

1IR84 


FJP.| 4/UilBl 
F.P.|21/12!l05 
__ — i£l»M 


8=-P. 


MJ 


FJ».125(11|IOO 


9/12(183 ,'178 


eEdlnb'gh FdJManAp 
;Eiirop'n Assets DFL1:107 . 

|300 i FA! Insurance 50 eta. ,300 1 ..._ 

; 50- j&FederatedHouss 5pi 50-^— fi 

• 62 • |*Floga* lOp — 62 • 

illO ' 1 5»Fr«jich Connect* n&p;i25 ! 

84- i^tm tec. Group lOji — ; 84 

I 44 • i^Laldlaw Group lOp.' 46.,.-— 

«2§; Logics lOp —I 246 

; 21 -Uso. Midland lndD‘M:'40 J +l 

68-|ffUsiom®t Htdgs lOp 72 1 ) ' — 

- - - - bJ. 

- -MdUUn^M 
-i ai.-nfi%6 as 

:b4A)| 1J>] 

,19. AS 44 


.wawj 

g.p.Bi/ii 

tF.PJ25niH10 (293 jOxfordlmtnini«nte5p30O . 
p-l ArllilBl .156 IfPCT Groop iOpu...., 156 j 


£>P«tare (Michael)- — 100 *' i 

osewn'i 


034* 4 J>[i 
02.45 -2,41 7.0) 84 
uQaO% 3.7116.0 

bd3^T2jr4ail.3 
- u2.i: 2 Jp 3.6(12.7 

p-ui.Oj^BJO.WtT 

_ _ U.B 

OyB^OESflOJi 
JfMVI 


Rohr Inds. In&UffUN'eisr-t- u 
JTMametrtx 6p^. — 218 

Totten hsm Hotspurs. 95 

«iWoodoiistrtnv4R20p|178 I 


5 U 


6,0) WLS 

hl.7tw.4 


FIXED INTEREST STOCKS 




Issue 
price 
. £ 


Is 


1983: 


“ Hiph Low- 


mock 


isvnil as . BH" fADIed-Lyons ll^xX Dab 2009 • 

*^6*26 iiera WBslAoMrtDa 11% pc. Ln. SOW. 

-“j® -^-1 ^l^'Brtstol Waterworfcx 6JM Red. Prf.^iwi 

99.714J230 i->6/4j 31 ti. ^0 Int. Bk.for Reo.* Dev. ll^*Ln^OOS 


US *J*\ g9 mt-Bk.forReo.*Dev.Ti^*Ln^00a smL+ft 

9^268^28 23/i-i 281,1 25 'iretamf 12 *% 9008 BsSl+Hs 

sioop isbd i ' asp LASMo 95*3 Cum R«o pref. i^=J ' 


W- 

3-H 

oa 


29 r- 

w 


k-br 


+1 

+1A. 


OOp ISBd i 9il2i34ispJ ' 25p!LA8MO 95,2 Cun 

•i |*ys3-asBasaS 

- - P.P. - . 'lOOtVl 100 - 1 „ . IDS 


» r«8l T-B 

9pc Cnv. 94/99 SerUJ 3ft. +ie 

ftlfe acttV84~iL^.4ipd^-Ht, 


4- It 


ICO l£10 J 3/2 | 12 I 12 


j m . 104* Bds. 5(11/84 — - 

lRuiw!fld+S^tekl*Vm6l«pcRffF.1989l-12:;l — 


•» t 
- , •« ' 




V 



No. of 

Thu nr. 

’ Day s 


No. of 

Thun. 

Pay** 


Stock 1 

shaoges dose. 

change 

Stock 

change* tioae 1 

change 

.. 

Applied Comptr 

20 

400- 

- 5 

RTZ . 

.. 15 

574 

+TD 


Celtic Haven 

20 

31 

+' 6 

. Trtceouol .-.. 

14 

. 184 ■ 



Boots 

18 

165 

- 3 

Black fABtC) 

.. • 17 •' 

316 

>53 

* 

Unilever 

T7 

850 

+17 

Eoropn Femes 13 

-81**. 

■ ~ ** 


Inmrson Video 

16 

2S 

+ 1 

Beet Tfldgs . 

\ -w - 

119- 

“+ ,T 


Rank Org 

IB 

187 

+ 1 

GEC ■ 

.. 

. aw- 

-2 


Lister 

15 

43 

•* 7 . 

MK.Bactnc. . 

.. ,13_ 

: va» • - 

+ 10 ' 

r^ 1 


it 



. Lest 

Chengs 



Last Change 


' "■ 

- No. ta 

Thais. 

oa 


.'. IfOu-.srif . Thors. on 



changes 

close 

weak 

’ Stock 

ehaogai ctoaa . week 


'-Ji 

86 . 

514 • 

+24 ■ 

SAT teds 

... 63. 

158 +4 



73 

578 

- 8 

Bardaya' Bank 

63 

■'.485 +35 


1 % 7 . 

73. ' 

720 

— 25 

Logics -New 

• 83 

- 245 : >+.10* 


V. 

70 

204 ' 

■. — 

Buis Rn ...i..' 

- 61 

- 26 + 3*, 


*? • . ' 

- 69 

400 

+25 

FtaM Hldgs -- 

61 

• • 119 +10 



.69 

574 

+ ft 

Rscst Elec ..L.. 

; so ' 

SW '- - 5 


iVj 

r 66 

81*, 

+ 2h 

Pfeseey 

■ S3.- 

-* 220 • +12 


- *Basad on hu Thursday’s opening price 

‘ 

1 

- . 




■t -f. 
Vyrj 


-n- * 


; “r*-, 

"■V- . 


« RIGHTS" OFFERS 


1963 


.».§= | -Latest. : 

Jssue; o 5 j Rcnanc. t 

price, Ea I date . : — — - 

<a - ; * ■ ■- ; High -j Low | 


.. Stock 


' 1- oro- -i. 

: is W 


7 nii 

1R35 F.P. 


58 

75 

23 


660 

►310 


Nil 

Nil. 

F-P. 

F.P. 

F.P. 

Nil 


1S » 18, .^pmAmal. Estates 5p... 

— ■ . — ■ .62 ; 42 ;Aran Energy 20p_ lUi 

B ! S-awSBWR-^ 


&!U- 


‘‘y* . 


- -41pm] 


ski 


9na, 


12 J Nil | — — 


30 
20 
275- 
120 
14 
85 
II . 


Nir 

FJ>. 

F.P. 

FJ>. 

Nil 

Nil. 

Nil 


...... 88 

iirttl noS ! : 4 , OootSitontaJ^N»iofoi«i»BL;- 
22 fUt Mpra!- aOpm,FAa Enterprise Unite lOpJ 
IpiojftHurobursfdo Elect. lDp_-j 
3 S m l* ,nn Iftfeore 5pJ— 

.37 lnt*PCttyhre.a5pK...^...J 
308 - Ilax Sendee^., 

187 'MFi Fiirnitmv 


+»». 


..Biia 
— . 18/11 
lull 
7(11 9/18 
— - 88/12 

— 4/1' 

— .21/11 


ipm 

Sri 


327 
148 
Si* pm 

lOijpm 

416. 


2l«pmtRaiDe tmfs.4dp 


SpmWdni wi 
.’ 9o Western 


White_„ 


3-. 


740 . 

m 

-327 •; 

146 

-SUpm 


Minins ppp on *' ■ ■ { 




nt 




+1 




f3’ 

+5i 

+*« 


>, -- : 

.. -1.- • 


: r 


Rsw c tet loe date ei p D y teat day ter d e H o g 6reeft6 frep 4wy. » W 
M -eo prospect** estmwtes. # DWateed rate pref er m jmA cf 

eavriM: eevsr biaed oa dhreW ee &* taoatt Aesmred tt* 

twM- er fareo sax dividend cover bawrf.ftn jfonp pbn '-W^rii. s amfa fl i .-'ft N t W tf . 
■ml yiaM.bmd.aa^aepeeteB^ or afror ^ qRciaL wmmafttes.1982 ff Dhrtdscd 
sodyreM bssed ea proupset ub or ottrer eBteret vstwwte^lbr 198M3. U SioM. 
t Coyte thowa foi coovetMa o» ateree oat near jaNbrep far dlride n rfjB hiwMPt 

orty far «*»*nc»d dhnd«d*. . ft ftpow or npw? jBiwf l S P»rteB;pdte. 

p Pmca 4 RHSSS otherwise teUKstsd. f teaoad hy tender: * OttHatf to boldin 
of ordditsiy skims. be a' " rigtas.** -.** liwid hy weircP ■ta» p >o8 iseM a. T 

wmdutod- to itsasd to c e n e s c n ce wftli mC f9 C in e sti o e. nwrBT to. tetaLovsc. 

wtetusd to fc re iBr pw T biobbo: hot da te . - *t>WoPBse» -term. 
lorfuflyrOAd). • ProetoMte or psri^peid efloneec Mttesa. * 
tBW» Itoae Pries bfew-egrip. tFcrewdy deefedn tat to ap*Ut-.«£ 
ft Oealt In under Rule 183 (3). UnRated- SecnrWss Morkst. *Cofopri3tcff «I 
10 Now ordtnsry plus 1 Ssriss S-Vfiinsnt. . 


* V.V . 




- i.I ' 


1 


1 V *L? *W._ 

'V 





s** ' 




5^ 



liYkzuiuiiivu ut. u ¥ laiouao lvinim 1 


UllAStt 


■jOj 

IK*» 


Pfopwtjr Growth taw. Co. U& 

Let* Horn*, Croydon CR9 1LU. Ol-fiMOttt 

PMpWjfFunfl. 

fFitod(A)__ 

I Fend 


— PrenertyFu 

_ Avjugnj 





mJ\ -■■ I - 

6*w« PtirtMo.Ufc.Ira, C. Ltd. ' 

=‘'SfflSEf 2r^ a 

+5* towfinttJJiAMs. 

1 ~ GrefiaBi Unit An.- Ltd. . 

2ftPrtneeufWafcsftLB‘fiianh '• -0202 767MB 
ManaoTOFd. 


Cmwte Lift Group 

24 High SL, Podm-Bar,- Herd. p. gv e nrx 

I" AS lZf?T 



Raw. Fad Augt~_l 

BSSSKSB 

liWttLB hdPHBRw5| 

Mnced^HB 


London A'daenr ft Mm. MtL Amur. Ltd. 
129 Kingswiy. London, V/dSbHF. 01-AM0393 
'Asset Bmfrfer" I 6*2 . 68.]] [ _ 

London In d e mn ity & CnL Ins. Co. Ltd 
18-20, The Fortsry. Rertmg M3S11 

Money Mn> Oci M.« .._J - 

«m n**«.oa«i_eo.s sis .... J — 

Fund Interact On 1 Jg>Jy 58. n _...J — 


MncFondtA) v 

Abbey Nai. Fund .... 
AHwyMH.Fd.iAi-. 

- Inves tme n t Figxj 

liMSimtM Fund >A> 

Eauiiy Fund — 

Equity Fund Ut) 

Money Fund _ 

Money Fond i aj 

Aaiarlel Fend — __ 
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MaiPtivFd.Cjp.ill.te7Z* 

Man. Pen. Fd. Act. ill .|3*flJ) 

Trident Life Asnmnce Co. Ltd 
London Hoad Glomster. 0*52 500500 



*001 

Nomanoy Tos Uomra 
ComMH Ins. (Gnerasey) Ltd. 
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1-518. YWd>da*^. Ycrgdunos-li,. Smu'. Korea 
NAV <Nj7 5i non 113*9 tUSSl* Sl'. 

Laard Brothers ft Co. (Jersey) Ltd. 
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9 Bond Slreet, SL Helwr. Jener. Cl. 0534 7169b. 
Dealers: 3325L P 0. Box 670, Hanvlion, Bermuda 


>au -/r: Dealing Pkjr on +aL 
Lloyds Bank (C.‘.) *i/T Mgr*. 

LiS^^se«. H -^lt» 1^' 13*3 ^ ^1 S^SSudiSl weol mS J 

Urtftlfe-B l -3W , *4..I11* l - ~ I--.I &7S 


J % 

'3007 

Next sub d if 1 
TgV.ro Pacific Hofefinos N.V. 
im,mis Maruqrrw. Co. N.V.. C-raacaa 
NAV ptr snare 513053. 

Tnhyo Pacitic Hides. (Seaboard) M.V. 
:nnmis Managjmem Co. N.V. Cyrauo. 
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MarogedFd 
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Intel. Fd. UOU 
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I reactor Units 11*9.1 357JB - . . .| - 
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Conumn on wbaceot page Mon-Fn and 
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Fleming Japan Fund SA 
37. rue Nave-Dame. LuxemBourg 

Firming IS70.9B -II- 

Frankfurt Trust Investment— GmbH 
Wmenav 1, D-6000 Frairtturt 
FT-Inlertins . . .. ..pN£4* - 

FrtnkfL ERekL Fd. . 6*175*2 79591 *053( — 

Free World Fund Ltd. 

Butterfield Bldg.. Hamilton. Bermuda. 

NAV I $18651 I... .4 - 

6. T. Management (U.K.) Ltd. 


VN-29&4990 

See sauern airr Wcr-ri anJ 
Six* Ercha-rjc Cniln;: r-s-t Cal 
IteshdirF! itiwTT fen** 

PO Bos 92, S' Prie- Gitriw 0431 
See xw.irr, ub» Kon-Fr, and 
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Midland Bank Tst Caro. (Jersey) Ltd. 
28-3*. Hll' S'- St. Helwr. Jen** 055*36281 
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Midland Bhl-.Bd.._ Bill LUtJ . | 7.81 
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Mom No* 11 *511.73 12*a .. .I 3.Z7 

SAtnuel Montage Ldn. Agents 
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MontAmei Eo .roi-ijflAO “0*[ - 0?i 5 60 
f*rr.tasan In; 56 ri eO 1 * 3* 
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Murray, Johnston? (inv. Adviser) 
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Hope Si Oci 31 | $65*3 

Murray FdOci 31. _ | S2LM 
Pacific Find Ot-. 31.. I SCJ9 

Nat Westminster Jensy Fd.' Mprs. Ltd. 
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Do.S 
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Inter. -.it*. Mooagoti- 
Pc 5. 


UK Maroged. 
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Prancrty 

Fixed Interest... 

Inufnatlonal 

139.9 

i 

Cate 

10236 


*09 S'- VUicen 1 . Sl, Glugavi 
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OVERSEAS 
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Pottfach 70ft BOW Munch 2. Teto* 52*269 
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F(wte.:zz~:zl»m 63 3 iii-:oW - 
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P 0. Box 73, Sl Helier, Jersey. 053*73933 

AtoiroSFrt ten _.iEfi.S4 2*7 22ri -1561 111 
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Fd Afim HuvtT A Rob tec Cj'ra AUre 
Mfence li der n ri bn il Defer Btseren nrra 
AKvm Tepltnl Mmnnain* 'nrirT — ' 
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Slock Excfeoge dalmgi Page Sc. 

Andover Futures Ltd. (Ath: Themte) 
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NAVSe»30.._ — | ST125 I . I — 
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28 
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UcuSnar J. BirrJFd .JSiUl 1123 1 - 

Brink of America littematrfsnal SJL 
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_ Anchor Im. Fo. 
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G.T. Asia Fd 

G.T. Alla Sterling 
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G T. Bond Fund. 

G.T. Dollar Fd 
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Guinness Mahan Int Fund (Guernsey) 
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SiraimsFiiHi lnle-«; |70 * 
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Pacific Swln Fund 
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W orld T«lruiS3y...-ia:« " 

U Am. S'K-vnarlf. JSllsO 
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Unlco Invert Fd Mft Co BA Luc 
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'.'nireau . 
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WarSley investment Sttrvien Ltd., 

J ,r Fine Huichtson House, Harq Xoro 
Aval*/ Tn»-... . ..(SiflS 5.711 

wane. HiBo As. FiiSS.O* Jidi 1 . 
WardH-r&cndT-i.-c.lSll}J5 ILlfl 
VVardlpj Joan Truv-BZo-Zj 27.73 
Wes! Avoir Sets (uDCrr.scy) Ltd 

otil PG Si-. JI*. S: Pent Per.. Gucntcey 0*31 27763 

_ ia - J “ 



2.43 

465 

a37 

054 


Visrtd Wide Ennrth M«aagament^ 

IGj Eeultvard Rova 1 , Luieratmrg 
Wertouii t* Gill fgl *12.37 |e() ISi — 

1». AW. m. i, r, Inv Mngr., fail, Uxxton. 



Z!! ' ,, ^wn Ceminoiiny ftaecywunt Ltd 
— 1G S 1 GfvgesSi.Osujia'toM 0624; 


'Jik r. Cara rune 

Ch-BMri Fyn; .H5.Q 

PnsicasS.cisiFuic? 
Vaoqjard Crndy. F*._ 
Fiuuai Fulurt- F*. 

W.tn ibil fna.« 


31.5 

:n 


•5.0 

67? 


117 3 

1,7? 1 


K.7 

MS 


b*l 

w.ea 

sM 

0.677) 



0b2*2S015 



„ - ^ - « S7.25t7.li. 

PnCto On ti>A 9 d-.aling Sfcj lo. 
fty Ql**' FuW K'r (Jrr.«yl 

Scia, 'nr, 1 !«• 

QuiltervKeinolG CamroetfitiM 

Sl-45, Grjs mti Sireei E'll/ VLH. 01-6M *177 
Resource Fund..—— B147 .07 — [ .| 2(fl 

Ntr: t-Hifn OM L 

Baa Bra there (loM) Ltd 

24 Athol s% Douglas mm 062*21724 

Bond Fund. _..!£1U5 1.221 [ ?S9 


MOTES 

Prufc are m pence irfm ctheniris* uwcar-d ann 
jHKA dK^ollfd S «rth no prefix refer to U5. 
dolsiv FiPtosltfshawi uilaf.eotompiathretarafl 
Crtf.ng eoUKJTj a OHwed nriCM include all 
r*wn«c b I oter\ prions, c Yiem based on offer 
price, d Esilnmni e Too a/c epenmj pnce 
fc O' Hn tw:n)n free « UK ua«. p Preiadrc 
prerea.™ -uurinc- plans, j Smgfe Drennura 
mvimnce. x Ofierri prise Ira-ajes ell enuu. 
erew: agwi-c crairexston. j pnce u3££ 

all rxpenjes if beuefti ihroogn manager,, 2 
**7 1 teW 1 Guernsey qro.v. a SwnmSd 
♦ Vfiid before Jerw laj. 7 ExmiAviswl 
« Only available ie cRariude bodies 4 Vurid 
cosuim Shone umuafi>;d rair o( NAV nvraaie 












































































































































52 
49 
25 
60 
85 
183 
372 
145 
38 
43 
4 
IT 
255 
20 

19 
215 

1 « 

58 
CIO 
24 
17 
32 
92 

41 

20 , 
100 1 

42 

»» MO ' 

I 58 
Z 52 
_ 279 

Z 15 

*t 4 

_7 90 

_ 86 
73 II 





MIN ES — continued 

- i« I [ i+oti ok i jr* 

- (Ui Lit Stodr } Pra ] - j Bet IctrlSrt 



Australians 

13»2 WACMSOc. ... IS 

32 aihtsif Expln NL 49 

9 eiustralis 7400. NL 25 

11 Sainorai Rnhjik 14 

JA OB&dcHiriHins. 36 

51 OBond Corp “0 

U6 98a uga nville 1 Kira 148 

204 9CRA50c„_._ 350 

60 *Carr Boyd 20c. _ 73 

25 fCentfSl Kaigooriie 35 

18 fCtrtrtl Pacific.. 24 

2 U fCMWaltogAw. 3 

5 YCooprn Res N.L. , 3-z 

183 OCrinader Oil 205 

e VCidUs PacNL... lftJj 

7 OEa^e Carp 10s . M 

96 OEmperOr Mines. 160 

8 TEndea«vr20c. 9 

17 P&xcproe daUnts. 25 

500 fitt Kalggoriie25c. 560 

6 Grt Easie-nMirw . 12 

9 fGrwiVcoruGaH 9 

l£i z ^KaciffiaNW.. — IS 

23 VH3J Minerals N.L 31 

13 flMnl Mining.-.. M 

5 Olnidco GJo. N.L. 9Ij 

25 tflJingrillc Minerals. 48 

16 *KaltoraMin20c_ 17 

9 OKeywest Hurt..-. 20 

54 $JtOtehener NL 25c. 84 

75 pUcefcHtarra 25c. 76 

24 rtMetels Ex 50c_ 42 

23 VMemnarMnZOc^ 35 

217 VMIU HldgsSOc. 234 

5 VMmcoro ZQc .._ H’l 

3 OMrefirto Eo 25c _ Vi 

23 VNewmeuI 2Ct _ 31 

128 VNortuB Hill 50c 202 

38 Nth. Kalgurfi 571, 

58 *0au>risge50:- 63 

23 Oiler Expln NL— 37 

46 fPacif k Copper .. 80 

64 VPanconL'l 25c — 76 

4 Pan Pacrfc Pets NL. 7 

35 Parnp Knj 6 Etf* 5p 60 

324 ?Peta-WHfce«d50c 3SO 

6 VPelsan Pes NL . 12 

172 VPeniscn50c 215 

135 PDo Cefd - 195 

20 SanamlB Exjdor Nl 43 

29 Samson Ewtor NL. 30 

52 VSeitrus: 50c. — 61 

24 VSeie of Gwaiia h L 42 

11 VStftiL Goldfields 17 

7 VSoiChem Pacific _ 11 

6 9Sa»taiiV«reSc„ 7 i» 

17 fPSwan Res 20c _ 23 

60 PTurex Res N.L. 95 
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5 VWest Coast 25c. 12 

13 PWrsten Com. 50c 14 «z 

168 Westn. Mining £0c_ 228 

53 PWhlm Creek 20c _ 174 
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Geevor _.. 122 — 

Gold & Base 12*2P- U — 

G ope rq Cons. — . 370 420.0 

Hongkong 550 21.0 

jartar I 2 I 20 - ■.•- 15 15 

Karr, lotting SM030. 205 tiffin |C 

Malaysia Mng. lOe . 62a) +2 Mile 

9 Pa hang - 42 — 

Pengkalen lOp — 500 10 

Pc-talingSMI....- 290 tvOTOe 

Sunge.BeslSMl- 205 t*3lHSc 

pSipreme Carp Mil 47 whQ3i,e 

Tai4angl5p 115 .... s35 

ffcuomiTinSMi- 120 »Q5c 

TronohSMl 245 W90c 


loo 170 27 

il 90 34 

m2 9* 54 

‘l* 172 60 

IM« 550 315 
E? 240 170 
gl 215 103 

os SPUR* 
«"» In m 
,7^ no% ci os 

‘X 1 190 13 

l 750 312 
212 
ai 


Miscellaneous 

Mines — I 27 1-3 

faxnlnion I 70 | 

fid. Dev- I 55 1-2 


Admiral Mines.—. 
PAngfo-Dom Inlon 
toAnc*y Uld. Dev- 


Cotby Res Cod).. I 
ins. Murcti. 10c. 


110 

550 +35 


Cans. Murcti. lOc. 550 +35 

Hampton Areas 10p 192 +2 

VHIgburood Rrt— 130 -S 

Hmsteteitangjl- EUJya - 1 * 
Northgate CS1 — 280 -10 

H.Ti 57SM +1 

026i ? m 

kSabha Inds CS1 60 -0 

VTara Eaptn Si - 650 


NOTES 


Unless otherwise infra led, prices and net dlridenh are in praoeand 
denDmioaUoni are 25p. E srlm xl e rf prlce/agnincs ratios atd coven Pr 
Sued on latest animal reports and aommts and. where passible, are 
■coated on hslf-starfy flgwes. P/Es are olcidoted On “net” 
dalrtaUon task, eurinm per dare bMng axnpamd on profit after 
aobcw and unrelieved ACT where applicable; bradoMed Kgures 
indicate 10 per cem or more difference A alaUlnS on “n3” 
distrlmtloa Coven am based on “maAmen" tfistribUbui; this 
tantmms 9n» dhKdeml costs to proK after taxation, exctuding 
eeeptlonai profts/toBes but todixllno estbnemd exsentof oflsettaWe 
ACT. Yields are based on middle prices, am tana, adjusted to ACT Of 
30 per cem and allow lor tador of declared distribution and rights. 

• “Tap** Stock. 

* HVc entf Lows marked Bus lave been adpemd to allow for rights 
issues for task. 

t interim since increased or rewanrd. 

t interim since reduced, passed or d eferred. 

tt P rlnc^al and interest iaa-fmc to nonresidents on application. 

6 Ogams or report awaited. 

9 Not officially U K Listed; dealings permitted wrier ifaae 163l4Xaf- 

* USM; not ittled on Stock Exdenge aid CMigmiqr not srAiKted IP 
sane degree of regMatloii as listed seoaitles. 

It Dealt in under Ode 16301 

0 Price at Urn of suspension. 

9 Indicated dmdfnt after pending scrip andAir rights issue! cover 
relates to previous dimoend or fomcast 
4 Merger bid or rrorganisatiori In process. 

6 Not coavarafele. 

♦ Same interim: reduMl fWI BitUor reduad eamingt infleated. 
t Forecast dtriderri; cover on earrxrv ipdated by latest Interim 

svatemrf*. 

1 Cowr allows hr conversion of shams rot now ranking for dividends 
or ranfemg only for moricted dividend. 

2 Cover does odtanow for iKoeS which nay also rat* far dividend at 
a future date. No P/E ratio usually pmwded. 

0 No por valm. 

B.Fr. Belgtsi Fraics. Fr. French Francs, (f Yield Insert on 
ossianptioo Trwosury Btt Rate stays uKftangeO lootl maturity of stock, 
o Tax free, h Figures based on prospectus or other official estimate. 
t Certs, d Divide od rate paid or payette oo part Of capital, cover 
teed on dhddeixl hi hdt capftal. c RedeovUon yfefd. t Flat yield. 
9 A s su m ed dhrMeud and yield, h Assumed dividend and yield after senp 
As**. J Payment from capital soirees, k Kenya, m Interim higher Don 
prevloia total, n Rights issue pedhag. q Earnings based on preliminary 
•teres, t DMdend and yield eadude a special payment, t Indicated 
drvidend: caver relates to previous dividend, P/E ratio eased on latest 
amte earabqs. a Forecast dhrkrod: cover based on previous year's 
ramfoOL v Steect to local tax. x Dtvtdnnfl cover In poms of 100 
tones, r Dividend aid yield based on merger terms, x Dividend and 
ywfd include a special psjmenv Cover does not apply to special 
payment A Nr dM c ten d and yield. B Prefer en ce ehteirt passed or 
deterred. C Canadian. D issue price. E Unwntxn renter price. 

F DleMeid and yield based on prospectus or other official estimates for 
1983-84. E Attuned dtvklerxf a rrt yield after pending scrip andAir 
rights tape. H DrvMrnd and yield toed on prospectus or other off trial 
fMoratcs tor 1984. K Figures based on prospectus or other official 
estimates for 1482-83. tt Dividend and yield based on prospectus or 
other official cMirailK for 1983. N DMdend and yield based on 
prospectus or Other off dal estimates for 19B2-B3.P Figures based on 
prospectus or other official estimates Mr 1933. 0 Gros'-T Figure* 
assumed. Z Dividend rota tn date. 

Abbreviations-, id ex dividend; X ex scrip Issue; c ex rights; n ex 
ail; 4 ex capital doirfetnloa. 


REGIONAL AND IRISH 
STOCKS 

Tie loNowlna is a selection of rrc*nsl and Irish stocks, the latter being 
quoted in Irish currency, 

Ai&uqrliw. 2CN — 62 Fin. IT* 97/02 ... £95% +t* 

BdgYrv.Eu.30p_ 295 All tarn Gas— _ 70 

Craig 4 Rose Q.. _ Gfl % Arnotl 2U ...... 

FmBy Plcg. 5p 35 Carroll (P-l.) 99 

H^gsorc 8re» B3 Concrete Proa. __ 75 

Holl(j0s)2Sp — 910 HMOn(HkHB-) 17 

1.0. M. Sua. El 130 Irish Ropes 34i> 

IRISH , , Jacob 83 

Each. 12% 1985... £99 ..-.ITJ/IG 85 

Nal9t,%S4/89_| C08% +*■ 1 UnKtire 75 



OPTIONS 

3-fnonth Call Rates 


Allied Lyons 13 

SOCGro 20 

20 

8a beech 15 

Bardays Bank ._ 45 

Betas* 32 

Blue Cade 45 

Boots 16 

Bawaten 22 

Brit. Aerospace- 19 

SAT. 14 

Brown (J.l 31, 

5 0 8urhanOrd. 35 

cp Cadeorji 11 

CawUUMs 10 

Oeuereams- 14 

“ u Ofenllen - 20 

I Dunlop 6 

Ea^cftar 45 

F. N.F.C. Sh 

Geo. AeeMem 42 

Gen. Electric 18 

Glam 75 

Grand Met. 30 

G. U.S. ‘A 1 50 

G^rdte 45 

G.K.N 26 

Hawker StOd 28 

A selection 
taMon 


House of Fraser. 20 Utd. Draper* 

IC.I 45 Vickers. ... 

■Imps" 21 Wool worth H 

t.C.l — 7 

Ladbrolte 22 P roperl y 

Legal 4 Gen...— 45 n^. ■»_, 

Lex Service 32 

K“*- « E 

LOn to ucqp 


7.dS 

HM_| 3Q 


Lex Service,—., 32 

LOTS 4 UPDT m 

S 

Ksz s ftassaf i 

Midland Bank — 40 no. 

N.E.I— 10 “ 

Nat. West. Barts. 55 Bnt. Petroteun J 38 

PAD DHL 21 BumuhOti 27 

Ptessey 19 Ctoterhall- 9 

Ratal Elect—. S <CA 6 

H.H.M 7 Premier 6 

Rank Org. Ord. _ 20 Shell- SS 

Reed Intel.— — 32 Tri «eiitroi_— 22 

Wrs 8 Ultramar . u 

T.l 23 

Teas 17 Mines 

l 1 ™™' « purler Com. I 28 I 

Truuhouae 16 Cobs. Gold » ( 


Trusuxwa 1 16 

Turner A Mewall.l 7 Iim+v 
V nHever — — — I 70 IRjo T.ZVc_ 

ct Options traded Is given on tic 
Slock Exchange Report page 


“'Recent Iseuk" and “Rights" Page 33 

TINS centce ta inBaUe to «vy Cotajuny dun in ao Stack 
EBBtege* ttrauBhoat the Unfted Kingdom for a fa of £700 
per iimn for util uarttj 
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BUILDING SOCIETIES ASSOCIATION 


THE 



BY DAVID LASCHJ.ES 


age rate stays at 111% Xreas 


U.S. 


BY DAVID TONGE 

3[R TURO.LT OZAL. tiie new 
Turkish Prime Minister. Likes 
cowboy comics. Rod Kid. Tom 
Mix and Texas form par: of the 
reading matter of the man who 
•has just won the t«k of lead- 
ing Turkey during its delicate 
transition front military ride. 
But the most important Ameri- 
can influence on him is Pro- 
fessor ililton Friedman, and 
the chubby 57-ycar-old -Hr n ’-l 
i» determined that Ins govern- 
ment should follow the broad 
line of Friedman ecnRomics. 
He believes that markt-t forces 
must be allowed to work in 
Turkey. If some of the 
country's long swaddled firms 
go bankrupt as .1 result, so be 
it. he said in his nev. !y rented 
Ank Ankara apartment.' 

Turkey's banking sj-stem 
should stop propping up ailing 
industry and the state sitcuid 
not rescue every bank that runs 
into trouble. Let the business- 
men sell their villas and yachts 
to make their businesses more 
healthy. 

Mr Ozal made his name in 
Turkey and abroad with the 
attempt to open up Turkey's 
hidebound economy he initialed 
in January 19S0. and then tried 
to see through as the Generals’ 
deputy prime minister. Today 
his philosophy is unehansed. 
but the man is reborn. His 
clothes are snappier and his 


THE BUILDING societies are 'o < -■ 

hold the morrsage rate at lit 4^ 
per cent despite the largest in- ■ 
flow of deposits on record. □ 

Members of the Building 
Societies Association, meeting 3 — 

in London yesterday, decided 
that queues for mortgages are g 

sill! too long to justify a lower I 

r:.:e. Their first priority, they 2-M 

said, must be to reduce the 
backlog. ■ I 

Abbey National. the country's ] 

second * largest society, which 1 ; 

Jcf: the societies’ interest rate j 

carrel two months ago: said i; 
had no'ed the asocial inn's 1 

decision. It> board would discuss j 

iorerest rate? at its next meeting 0 j 
on November — . * 

Abbey hail been the only terday. 

society to cull publicly for a The 
cut and could so it alone, but with 1 
gave no hint of its intention yes- showed 


■ Receipts 
□ Withdrawals] 


into the societies of £1.01bn in affect activity in the housing 
October, the first time they have market" 


passed £lbn. 


.Association’s meeting 


Savers deposited £3.74bn but ended a turbulent couple of 
withdrew only £2.73bn. • Early weeks in which building society 
indications for this month also executives took public issue 


show a healthy inflow. 

Mr Herbert Walden, the 


with Abbey National for spur- 
ring last month's break-up of 


association's chairman, said the carteL Anticipating y ester - 
that in spite of big inflows "the day's decision, several officials 


time to consider a reduction in said an interest rates free-for-all market yesterday afternoon, 
rates and the extent of anv such in the home loan market would, when the combination of a 
reduction must be when soci- keep mortgage costs higher barely visible drop in the mfia- 
eties have cleared the backlog than they need be. “On rate with a well-directed 


An almost euphoric mood -■ ■ ■ V ■ 

took hold of the gilt-edged lndeXTOSe 4J5 to725JL 

market yesterday afternoon, • • -. ; ■ 


BUHDiWG SOCIETIES! 


^ - euhml markc { ‘coodiliovT" 

terday. Mr Walden said a cut in rates 1 5 “®“: IJf th !j y “-.A tween yields in London and New 

The BSA decision coincided would be unfair on the 25m ■ York; the elastic had stretched 

with monthly figures which people who invested in building break-up naa aone imie- tQ ^ per cent o nce j<j ew York 

showed a net' inflow of deposits societies, “ and could adversely stimulate greater competition. had got over its routine nervous- 


of demands which built up 
earlier this year. • 


’’The curreot level of mort- account yesterday, including the 


an thev need be. tlon rate with a well-directed 

l short tap sent the market to its 

Although me dssociA&ion took i AflA i **.: A _. A# ._ __ _ . 

wide ranee of factors into level this year as longer 

*7 d _ e . .rS5L ®5 Stocks gained a couple of points. 


gage rates is appropriate given possibility that UK interest rates j IfiS 

current market condition." «“ ,M on ,,n aoain hefnr,> inns*. ! gilt-edged prices, had been held 


in check by the yawning gap be-. 


union firm on privatisation 


BY PHILIP BASSETT. LABOUR CORRESPONDENT 

THE TELEPHONE engineers’ restrict the focus of the dispute 
dererminatum to continue their and so raise V'ne chances of its 
campaign of industrial action abandonment. 


the two unions working more many delegates 


to 1J per cent Once New Yoric 
had got over its routine nervous- 
ness about the qnortely U.S. 
debt auction, however. Wall 
Street bond prices moved up 
smartly, releasing the brakes in 
London, and opening the way 
for some Fri day-afternoon fund- 
ing.. 

The building society 'move- 
ment seems to be funding the 



counterpart aeflifis the Atlantic 
and yesterday the share prices 
of the more . com- 

panies leapt ahead as specula- 
tion mounted. " ^Better that : 
authorities shoold dadare, their 
hand than Tun the of 
creating confi^tHi- later. 

Yesierday^SBnwik^iedthe 
Eagle Star price up 31p laptop, 
reflecting ' the market's belief 
. that the auction still has si good- . 
way to ran. Allianz- is -fia the 
hart? to xaake iCs- next move 
and, with 30 per cent already 
- under, its b&U ivplaying from 
a - position ;^of consWeraMe 
strength. All . those who sold ' 
out In last month's dawn/raid at 
500p, .meanwhile, are: now- look- r 
ing right chariSea, . - . -■/ 

Aitken HiUtie v \ \~ 

It takes ■ more than pretty 


sciinst the Government's pri- 
vlii nation of Brinsh Telecom 
hardened markedly yesterdav 


The solidarity of yesterday’s 
debate and decision sharpens 
the difficulty BT faces on 


Delegates rejected an attempt its members out on strife 


ing, the. sorieities were a sit- 


durmg an emotional review of whether to proceed with the to add a national overtime ban been avoided. 

the action at the union's re- sackings. POEU leaders will to their industrial action, on the Referring to BTs policy of 

caned conference in Blackpool, meet the BT board on Tuesday, grounds that the keynote of moving staff around -the country 


M.' 

»r. *4, 





ing, the. socieities were a sit-. “ challenged : .the- sceptics’ view 
ting target for the Government * 2S '-SSL!** **** its hanking profits afld.up . 
Broker. The new 1989 tap Is !£&*£££ at a _ p? ^ to little more than- the turn em 

aimed straight at the flood of hmraary stage. a select number of private • 

savings which can be expected Singer was sold to Euroferries deposits. The group's UK ftmd 

to inundate the builders, given for a very small premium to management operatio ns. . ' 

their still-generous deposit book-riet asset value when mem- though,- seem to have provided ' 

rates. * bership of the Accepting Houses a more persuasive growth 

Even after roughly £ibn of Committee aimed more clout record over, the past 18 months - 

net funding in the November thaJJ tt- does now. Since then —with dramatic _ success, -to 

services! baauM'' 'thar the ii7s^^Velhat° BuL.^" we banking momh. there is still $5“ fSfiLr 10 J gd fP apparent 

end is the battle that we have show the resolution we have gently of . institutional cash 

to win." demonstrated in the past seven waiting to plav the game of £1 1 -3m ngtrts iffiUe which vrtll- 

rto a inner rK<> «.n K» bidding up gilt-edged prices, ahead to £4im. • transform the group overnight. 

The latest inflation figures, fol- £yen its mi&nsiasts . would . .. For -Aitken Hume intends to ‘ 


- , - . . v , un ui uwiu uii iunuii>. giuuiius uiai uk ui uiutuic 9iau uuuuu uit , . - 

, L r L ?y t f° . wee ? s *u > *° TJ a . s ?Si ,a * The 31-hour debate produced the campaign was Us flexibility, to take over others’ work, he ^ expected 

cor.crcnce of the Post Office stirring scenes. There were Mr Stanley laid oft clearly said: “ You have cussed us. You ™ J^^date the builders, given 

nfeSPtiv' ?n Jr.H^n ^ar? in the eyes of Mr Bryan the ideological nature .of the have bused us. But you are still-generous deposit 

^nmnaf^ ' V f Stanley, the general secretary, union’s case. The union must never going to bust us." He J® 8 ’ 

-nH nl-. hi when. 10 a chorus of “ We shall “defeat the ideas of privatisa- added: “The going has been Even after roughly £lbn of 

1 ‘ vJ5i.niw thff ilmSr! n0t he mored " delegates lined tion and the removal of public tough. It’s going to get tougher, net funding in the November 

enre* ‘mdnrvd thp strata- up t0 present cheoues of services, because that in the Let’s recognise that. But, if we 

) uairmouslv branch donations and' collec- end is the battle that we have show the resolution we have 

i *Tj,'o vote ‘a dav after the con- tioTT? - totalli n? £6.817. The to win” demonstrated in the past seven 

f^re nee decided to abide hv an p °EU’s sister union. the He added: " We have a long weeks, the campaign can be , 

appeal Court rulinc outlawin'* Union of Communication fight ahead of us. We have to successful." 

Jackin" of Mercury the Wnrker *. earlier won one of the pace ourselves until we have Delegates were warmed by Mr 
private sector lelecommunica- debate's eight standing ovations seen the banding over of our Colin Talbot. Westminster 

lions consortium, is a Wow for "ben it confirmed the union's industry defeated. However branch, of the strong possibility 

British Telecom, which had £500.000 interest - free loan to long that takes, the campaign of an injunction being sought 


win." demonstrated in the past seven waiting to piav the game of 

He added: " We have a long weeks, the campaign can be bidding up gilt-edged prices. 


Communication fight ahead of us. We have to successful." 


The latest inflation figures, fol- 


ahead to £4im. 

£yen its enthusiasts would 


honed the conference micht 
call off the campaign. BT has 


has got to go on until we have 


refrained 


sacking -*9 Tuffin. UCW general secretary, public services ; 


Workers, earlier won one of the pace ourselves until we have Delegates were warned by Mr |, ow ing emphatic .statements not describe - Singer as a top-, use the cash otr the purchase of 
debate's eight standing ovations seen the banding over of our Colin Talbot. Westminster , roin *be Chancellor, have rein- flight merchant bank and, to a . U.S., fund' management . 
when it confirmed the union's industry defeated. However branch, of the strong possibility J? 111 *" ? new confidence about judge frwn precedent, Euro- business whlch sbould boost tire 

£500.090 interest-free loan to long that takes, the campaoign of an injunction being sought , e °utiook for inflation in the ferries, will be^mcky to obtain, - total .■ .funds ^ under group - 

the POEU. has got to go on until we have against the POEU’s action over 1 °? ge '\ term - addin ? ;he much more than net worth, management tD just short : df > 

Mr Stanley and Mr Alan re-established the principle of privatisation as a sequel to Mer- attractions of conventional gilts. Yet* 111 • the present climate, it £l_4bn —- on .a par witb the 

Tuffin. UCW general secretary, public services : cur/s Appeal Court success. Yet so Irttle stock as impossible to forecast pnee- Henderson. Administration and : 

also drew ranturous applause Mr David Norman, general Bankers urged to play down '* roun rt that the jobbers yester- tags with any accuracy. A GT Management groups, in fact. 

...» * d*v could wish prices up very foreign institution, for ex- - urination of the : 

sharply without choking off the ample, might well risk losing n : 

demand. On Monday morning, accepting bouse statsis for the ssa^n 

things ma, iMk .ess rosy. ehgce or ^bUshed foot- 

c:_ a 0 . ™ liquid net assets are netted out . 

^nger & Fnedlander « , o. . . .leaving a price around L4 per 

c.- Wg ie ^ tar • cent of the managed funds— and 


POEU members for refusing to also drew ranturous applause Mr David Norman, general 
work normally in an effort to when lhey endorsed the idea of treasurer, echoed flhe views of 


Eagle Star shares surge after 
green light for takeover bids 


cur/s Appeal Court success. 
Bankers urged to play down 
union action. Page 4 


Continued from Page 1 

GUIs 

a flurry of rumours. 

These ranged from specula- 


Singer & Fnedlander 

" To lose one parent, Mr Singer, 
may be regarded as a misfor- 


Eagle Star 


; ■ vV ^jiaab! 

Mr Turgut 6/; a I 

pcctocles come from Diinh.il I . 
'he excess kilos u-hich made 
■ven walking a burden have 
■een lost with the help of a 
uurii photon ranted exercise 
licyde. 

Having ridden to power on 
he coat tails of others — first the 
lonservative Prime Minister. 
•Ir Sulejman Demirel. and then 
he Generals who seized power 
hree years ago — he now 
iroudly shows video films of 
rowds cheering at his rallies, 
’rue. he was helped by the 
xclusion from the election of 
everal parties. But he has few 
lebrs to repay. 

On the contrary he was dis- 
ouraged by many of his friends 
rom running. His stubbornness 
aw him through as did the 
billty to think big which first 
■egan to emerge in the 1960s. 
vs Mr Demirel' s head of the 
tale planning organisation, he 
/as determined to build a 
nassive natural gas pipeline 
rom Iraq to Turkey. “ It would 
lave been a codsend to both 
oun tries but McNamara at the 
Vorld Bank refused to help. 
Vhen T saw him some years 
ater he admitted he had been 
.Tong." Mr Ozal says. 

Those who have dealt with 
ini find him direct, accessible. 
iard working and a man of his 
;ord. He has a childish enthu- 
iasm for technology, for his 
ounger son’s electronic gadgets 
nd for new ideas. But he is 
Iso deeply conservative in his 
ocial attitudes. He thinks the 
lenerals have done a good job 
nd on Tuesday made a point 
f publicly kissing President 
Cenan Evxen to show he does 
lot challenge the military. 

The team around him now 
hiding Hie fruits of office has 
tuck with him through thick 
nd thin. Its members usually 
ombine western skills such as 
ngineering with strong Islamic 
ensibilirics. Mr Ozal s flows 
hese traits at their most de- 
elopecL An. electncai engineer 
,v training, he won a scholar- 
hip to the U.S. in 1952. On re- 
urn, he rose to the top in 
’urkey’s civil service and then 
.1 private industry. He has 
Iso spent three years at the 
v'orld Bank. 

It 5ias been a long road for 
he son of a one time religious 
chocA teacher from the small 
outb east Turkish town of 
lalatya but he has stuck to hi.s 
-rsnciples. and to his faith. In* 
eed. ii is one of today's 
ronit's that Generals commit- 
ed to secularism now have to 
07k with Turkey’s first Prime 
linister ever lo have made tiie 
llsrimage lo Mecca. 


550pO 


BY ERIC SHORT 

SHARES IN Eagle Star Hold- — 

ir.es. Britain's largest composite 650 ^ v; 
insurance group, surged on the |_. p| .V -U r '; J 

London Stock Exchange yester- tAlaLt 

day after news that both bids 600 r STAR 
for the group had been given stare Pto r '/ 

the green light by Mr Norman 

Tebbil, Secretary of Slate for 550 i I - 

Trade and Industry. r.;}^ ";. .a'a-^ ! * 

In considering she £892m bid : ‘•y’^VVi 

from Ailanz Versicherung. West 500 b' 4 - : j * IL i_ 

Gennany’s largest insurance ■ i i; ’’ I hdnwies 

groun, and the counter bid Bhtftto>a| 

worth i'79«m from BAT MBn X.'/8 1 

Industries, the tobacco group. 450 ^MAiiiatzj 
Mr Tebbit followed the lh urtw™ 

recommendation of Mr Gordon giijpaqjj 

Borrie. Director General of 400' 5ct "‘“nqv 
F air Trading, not to call for a 1983 

referral lothe Monopolies and 

Mergers Commission. though its intention then was 

The stock market expects solely to increase its minority 
Allianz to make a substantially stake. The offer was rejected 


confirmed stories about a West - - 

bid has been cleared both in German bank being in trouble. g®^Sf a £ ro ^ r S' T ’ ^ 
terms of referral to the Monopo- London dealers said the European Fer .es, thebank is. 

ties Commission and on approval activity indicated that the 3LS” 


UUIS be regarded as a Si The Department of Trade has the acquisition, will mean some 

fllirrv nf rnmftllT ^ SS- ?o l^olSnkP sensibly decided that the offers dilution of earnings per share 

a flurry of rumours. earel«t for Eagle Star do not have m the short term. But Artkefl 

Tb.uT| e d ,|3^To" sss' sftss?* ssM 2 ?l“ S fis 

i°5Sl.S y J?,*-.«SSR tojrn. Onty three y ears nft.r ttmwgtL That W gmM 


far as it goes, atlhough a sup- can lift the bu s i n ess's- profit- . 
plementary statement darifyinjg ability signi fica nt ly. _ • 

the Government’s • general _ Whatever .• -tiie nus^becs, 


utrs v,uuuu]ssiod ana on approval muiwaicu uiai uic r„ - Jl ' nolicv toward ■: the InsurinCC rr., ^ 

of change of ownership as re- market was in a nervous and Is t a , ppar ' SdSir Sd have 

quired under the 1982 Insurance excitable state, while trading c re_ ful ^ 


Companies Act. 


was restricted 'because of the so “ rces ° D its core businesses 


Allianz is' waiting for detailed holiday closure 'of markets in I a f, th ^- e 1)6611 draining The Eagle 1 Star decision jump in . the prospective divi- 
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Progress in Athens on reform 
of EEC budget payments 


BY JOHN WYL£S IN ATHENS 

EEC MEMBER Governments 
appear to have regained 
momentum in negotiations on 
the Community’s financial and 
agricultural reforms but pros- 
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EUROPE’S TOP COMPANIES 






By Ric&anf Lambert 


EUROPE’S biggest publicly 
quoted companies are here, for the 
second year in a row, ranked by 
the FT 500. For companies, the 
value of the survey is that it shows 
them where they stand in terms of 
market value and profitability com- 
pared to their competitors across 
the continent. 

For investors, whose horizons are 
becoming increasingly inter- 
national, it highlights the differ- 
ences in stock market -standing 
between similar companies '. in- 
neighbouring countries 

The survey . Incorporates ~two main 
lists, the European 500 and the UK 500, 
each giving rankings based on the stock 
market values of the companies listed, 
taken as an average over, the month of 
June. 


- This yardstick— market capitalisation 
—was chosen because a ranking based 
.on total-; sales could not' tike proper 
„ account- of .banks and other ■financial 

.. . sendee groups, which make up a large 
mjmber of Europe's biggest companies. 
And comparisons based on the size of a 
company’s net worth would be distorted 
by accounting differences. 

The price of shares, however* reflects 
the health and prospects of the com- 
» ' -ponies-' which issue them— whether they 
/ are based in . Finland or Spain! Such 
valuations, accordingly, form a truly 
international yardstick 

. This survey also reports the turnover, 
profits, change In turnover and profits, 
.and the return on capital employed for 
.- each company. Further. It analyses profit 
trends for various sectors across Europe 
; and wifein.tbe UK. Tables accompanying 
the UK 50fi‘-sbow those companies join- 
. . ing • the ; nst tins year as well as those 
- ; /which- have dropped out 
■■ The role of the stock market within 
.;/•£» corporate sector varies, of course. 

■ . from, cou ntry to country. 

In the .TJR; for example, there is a 
broad -and active market in company 
.securities* and the Stock Exchange* is an 
Important source of finance for industry. 

In Germany, the banks play a much 
bigger part m company finance. Giant 
companies in Italy, such -as ENI and IRI, 
are statebwned and so excluded from 
the main rankings, and the nationalisa- 
• tion ' programme in' France has also 
. removed a number of leading candidates. 

- r To bring these companies, into the 
reckoning, this year’s survey includes 
for the first time a separate list of 
Europe's top IDO companies — whether 
privately or publicly owned— which is 
based on annual sales. 

Thirteen countries are represented in 
the main FT European 500, and once 
again the UK is comfortably at the top 
of the table with 229 of the leaders. 
•- compared with 234 last year. Next comes 
Germany, with 73, France with 42 and 
Switzerland with- 371 

- The widely-based boll market in share 
prices has substantfeTlv-increased the 
value of the European 500 over the year. 

. In 1982. a company had to be valued at 
' over 3116m to get through the gateway: 


9 The long-awaited recovery in British industrial profits is finally 
under way. The FT 500 companies show a cumulative growth in pre-tax 
profits this year of nearly 4 per cent, .with companies reporting 
increasingly stronger profit advances during the course of the year. For 
details of the UK 500 companies,' the rising stars, the newcomers and the 
drop-outs, see pages VI to VEOL 
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this year, the entry barrier had climbed 
to over $141m. Number 100 on the latest 
list is Tarmac of the UK, with a capital- 
isation of $894m: last year, it was 
Switzerland’s Winterthur, valued at 
5708m. 

The big winners in this year’s Euro- 
pean 500 have owed a great deal to the 
strength of their domestic capital 
market. Fuelled by international buying, 
share prices fairly shot ahead in the 
Netherlands and in the Scandinavian 
markets, all of which have a much 
stronger- representation on the 500 than 
they did a year ago. 

Akzo has jumped 134 places to number 
131 in the league table, and Philips, 
another Dutch company, has also moved 
ahead sharply to position 18. 


Starry performances 

Two of the starriest performances have 
come from Swedish companies. Ericsson, 
which has climbed from 98 to 27, is 
involved in information systems, tele- 
communications, cable and defence. With 
- less than a fi^th of its sales in Sweden, 
the group has recorded strong!}' rising 
sales and earnings in the past four years. 

ASEA. up from 133 to 43, has also 
been boosting its export sales aggres- 
sively. It builds power plants, transport- 
ation equipment and process plant, and 
its concentration on the high technology 
end of the business has brought a sharp 
increase in earnings per share during 
the past two years. . 

Both companies generated strong 
buying from UJS. investors, who have 
also given a big lift up to the only new 
entrant to this year's top 10 — Glaxo, the 
UK pharmaceutical group which has 
risen from 22 to 6. The excitement here 
has been provided by a new anti-ulcer 
drug. Zantac, which is chasing a Slbn 
market currently dominated by Smith- 
Kline of the U.S. 

Prominent among the falling stars 
highlighted by the European 500 are 
the Spanish banks. Four of the major 
Spanish banks plummeted down the list 
while three more dropped off com- 
pletely. Their problems have been the 
devaluation of the Spanish pesata 
against the dollar, plus a home-grown 
banking crisis which led to the Govern- 
ment stepping in to take over parts of 
the Rumasa empire. 

This year’s FT 500 also includes tables 
showing the 10 companies with the 
biggest profit increases for the year and 
the ten greatest profit decreases, for both 
the UK and Europe. Most of the big 
profit increases stem from profits 
recoveries, as is the case of Franco 
Tosi (439) of Italy, and Solvay (118) of 
Belgium. 

Another innovation this year is a table 
of the FT 500’s largest money losers 
across Europe. Most of the names are 
well-known, such as MIchelin, Peugeot 
and British Aerospace. France provides 
four of the ten companies. Britain two 
and there is one each from Italy, 
Switzerland and West Germany. 
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The Name? Bibby- one of the IIVi| 

country’s leading companies, with IIIHn 
controlling interests in all the businesses above, and 
quite a few more besides. 

Our animal feeds company is one of the biggest 
and most efficient in the U.K. whilst our commercial 


Through Twydale we are a major supplier of turkeys 


you’ll find us at work in such hostileenvironments 
as North Sea oil rigs - preventing plant closure by 
sealing leaks tinder pressure. 


we are one of the country’s leading manufacturers of 
specialist papers. 


1,5 areas of sterile 

disposable plastic products and laboratory glassware 
for hospitals and laboratories, we lead the market. 

The capital employed in our business has been 
invested in selected areas of agriculture and industry 
and this diversification of our assets has reduced our 
dependence on any one area. 

Despite recent economic conditions, 
jfe ahy. this has allowed us to stride ahead 

to record profits. 

This year we exceeded £15m. and 
we look equally well set for the future. 

INDUSTRY MEETS AGRICULTURE. SUCCESSFULLY 

J. Bibby & Sons PIC. Richmond House, Rumford Place. Liverpool L3 9QQ. 
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GER 

2.536.7 
2.4404 
2.431.1 
2.416 9 
2,413.9 

10 

04 

81 

42 

66 

173 

so 

33 

12 

1.123.2 

2.565.2 
5.703.4 

13,723.5 

NR 

987.8 
2.123 0 
4, £80. 3 
13.512.3 
NR 

13.7 

20.8 
£1-8 

1.5 

165.3 
132.1 

522.3 
420.7 

226.4 

139.7 
153.4 
5391 

458.7 

154.8 

18J 

-13.2 

—2.0 

-8.3 

413 

30 JI 
20.9 
12£ 
14.4 
NR 

1.1.83 

31.1232 

31.12.92 

31.1232 

31.12.82 

23400 

66300 

78309 

182,154 

15.694* 

31 

32 
'33 

34 

35 

(23) 

(30) 

(24) 
(210) 

(31) 

BASF 

National Westminster Bank 

Kacal Elcctrcr.-cs 

Dcrtsche Petroleum 

Vcba — 

GER 

UK 

UK 

NET 

GER 

2.317.8 

2.320.5 

2.222.8 
2.196.1 

2.124.6 

42 

62 

04 

51 

11 

13 

167 

3 

13,672.8 

NR 

1,191.0 

19.329.1 

11430.7 

NR 

994.0 

19,395-5 

1.8 

18.8 

2.2 

396.7 

680.2 

177.0 

537.6 

506.2 

785.4 

159.0 

552T 

-21.6 

-11.1 

11.4 

-2L8 

11.8 

Z4.3t 

34.6 

11.1 

31.1232 
31.12JS2 
31333 - 

31.1232 

115368* 

83,900 

18.000 

m 

80.474 

36 



UK 

2.100.1 

34 

72 

2357-8 

2.567.5 

11.3 

312.0 

293.1 

6.5 

22.7 

31.3.83 

NA* 

37 



SWE 

2.091.4 

09 

19 

9,314.3 

6.235.3 

57.5 

294.3 

186.8 

57.S 

21.5 

31.12.82 

75,13b 

28 

(29) 


UK 

2.056.5 

26 

50 

3.593.3 

2^06.4 

27.1 

163.6 

129.2 

30.4 

253 

263.83 

B3OT0* 

39 

(54) 


FRA 

1.918.5 

51 

10 

14.971.0 

13.61 6 3 

9.3 

2.133.3 

2,169.6 

-1.7 

3 12 

31.1182 


40 

(44) 

Prudential Corporation 

UK 

1OT4.3 

65 

— 

NR 

NR 

— 

97.1 


213 

NR 



41 

(42) 


UK 

1 .541.1 

04 

235 

624.9 

545.1 

14.6 

242.8 

138.2 

75.7 

32.1 

313.83 

10,674* 

42 

f— ' i 



1.711.2 

51 

215 

748.1 

NR 

— 

353.0 


— • 

643 



43 (1331 



1.710.3 

06 

59 

3,361.3 

2J24.9 

33.1 

171.0 

112.1 

52S 

18.5 

31.12.82 

55,882 

■44 

/37j 

Volkswagen . 

GER 

1,705.2 

09 

11 

14,889.1 

14,863.3 

-1.2 

■ J 

356.2 

-82.8 

93 

31.1232 


45 

(33) 

land Securities - 

UK 

1,696.4 

69 

— 

NR 

NR 

— 

121.1 


16.0 

5-3 



46 

(50) 



1.695.6 

65 



NR 

NR 

— 

34.6 

29.1 

18.7 

NR 

31.1182 

5344* 





1.626.3 

62 



NR 

MR 

— 

489.5 

597.4 

-18.1 

21 -It 







1.510.1 

09 

38 

4.559.7 

3,745 5 

21.7 

221 4 

135.1 

42.7 

163 

31.1232 


’49 

(43) 



1.S96.4 

22 

73 

2.S83.1 

2.653.5 

3.7 

211.3 

206.4 

2.B 

13.0 

30.9.82 

69.456 

53 

J55i 

Con;rlidc.i?d Gold Fields 

UK 

1.59S.7 

81 

12S 

1.617.9 

1,343.3 

20.4 

150.0 

288.7 

-48.0 

15.7 

30.6.82 



" .^l 



1.575.7 

66 


NR 

NR 

— 

~.a 

£0.7 

18.0 

NR 

31.12.82 

23.C00 

52 



UK 

1,561.5 

34 

72 

2.587.5 

2,304. S 

12.3 

2*7. * 

185.2 

16.6 

22.4 


68.562* 




UK 

1,530.3 

04 

195 

973.3 

3794 

10.7 

99.n 

73.4 

27.0 

31.2 



54 

(39 J 



1.432.8 

51 

21 

9,420.7 

7.G55.4 

72~- 

7.223.1 

1.091.1 

13.6 

63.0 

31.12.82 


55 

146) 

Thorn EMI ... 

u;: 

1.470.6 

04 

43 

4.208.0 

3,774.2 

11.5 

To:,0 

103J 

15.7 

18.3 

si j.aS 


56 

(571 


u:: 

1,462.4 

22 

45 

4.095.2 

1716.1 

10.2 

M*.. S 

21S.8 

13.0 

15.4 

53.83 


57 

(561- 


UK 

1.434.6 

66 


NR 

HR 

— 

14? 5 

752.1 

-17.9 

NR 

31.1232 


53 

(49) 

Drcsdrer Bank 

GER 

1,414.9 

62 



NR 

NR 

— 


155.8 

24.9 

13.4t 

31.1182 


59 

(59) 

Sc-’rs Holdings 

UK 

1.4C3.5 

34 

84 

2.473.9 

2J10.6 

7.1 

175 9 

161.1 

9.1 

18.8 



50 (10c) 

Hanson Trust 

UK 

1.364.7 

11 

117 

1.779.2 

1.326.1 

34.2 

?2 6 

77.0 

21.5 

25.6 



61 

(551 

Distillers Company 

uic' 

1,350.7 

22 

157 

1,263.2 

1,189.3 

6.6 

311.1 

276.1 

12.7 

18.1 

313.83 

17.159* 

62 

(63t 

Novo Industn 

DEN 

1,337.3 

42 

311 

297.9 

244.7 

21.7 

i6.3 

49.2 

35.8 

31.5 


3i9B7 

63 

(51) 


GER 

1,334.4 

08 

26 

6.452.4 

6.054.3 

6.7 

266.8 

248.1 

7.5 

12.1 



64 

(60) 


UK 

1.334.0 

42 

SO 

2.377.1 

2.357.7 

O.S 

159.0 

147.3 

7S 

11.6 

30332 

38370* 

65 

(47) 

Imperial Group 

UK 

1.330J 

36 

24 

7,149.4 

7.012.0 

2.0 

239.1 

164^ 

45.6 

18.1 

31.10.82 

101300* 


UK 

1,299.0 

61 

93 

1344.7 

1157.5 

8.7 

236.9 

2793 

18 

313 

31.1182 • 

4300 

SWI 

1,2916 

42 

71 

1S66.1 

1730.2 

5.0 

1:3.3 

107.5 

20.3 

10.8 

31.1S.82 


GER 

1 218.1 

62 


NR 

NR 


107.4 

513 

106.9 

103t 

31.1232 

18368 

UK 

l‘3073 

28 

92 

1353.3 

1023.7 

16.3 

119.9 

943 

Z73 

33.3 

30.04.83 

29377 

GER 

1.196.8 

62 


NR 

NR 


150.4 

137.7 

93 

17.4t 

31.1182 

11841 

UK 

1.188.7 

11 

57 

3.466.9 

3.176.4 

9 1 

67.7 

114.0 

-40.6 

123 

31.1232 

41600* 

BEL 

1,180.3 

62 


NR 

MR 



110.3 

94.6 

16.6 

Z2.5t 

31.1182 

15345 

SWE 

1.175.5 

27 

297 

3593 

295.0 

21 8 

553 

32.1 

711 

30.0 

31.1182 

6.162 

SW! 

1.167.9 

66 


NR 

NR 


62.0 

603 

17 

NR 

31.1232 

12300 

GER 

1.157.2 

62 

— 

NR 

NR 

— 

122.2 

93.9 

303 

17.1 1 

31.1232 

11.481 


76 (43) 

77 (1521 
73 (62) 

79 (89) 

80 (-) 


FRA 

1,124.0 

10 

115 

1.S60.2 

1.623.1 

14.5 

219.2 

216.1 

1.4 

25.5 

31.12.82 

- 25100 


ITA 

1.1111 

04 

33 

5,044.8 

4.C42 6 

34.8 

330 

23.2 

258.0 

NA 

,31.1212 

NA 


UK 

UK 

NOR 

1.108.5 

1.097.5 

1.095.6 

62 

NR 

NR 


339.5 

359.8 

8.3 

48 If 

31.1212 

68,042 

Guardian Royal Exchange ..... 
Elton 

66 

08 

217 

NR 

733.6 

NR 

671.2 

10.0 

164.5 

(418) 

133.1 191 

(25.5) - 

NR 

3.5 

31.1212 

31.12.82 

17100 

11.154 

81 (72) 

82 (73) 
S3 (67) 
84 (52) 
65 (64) 

General Accident 

UK 

UK ’ 

1.086.5 

1.0831 

66 

29 

143 

NR 

1.418.3 

NR 

1408.8 

8.4 

639 

8S.5 

162.5 

81.0 

-57.6 

91 

NR 

11.5 

31.12 82 
31.1012 

17.216 

60,400* 

Standard Chartered Sank 

UK 

UK 

1.0818 

1,078.4 

62 

06 

97 

NR 

1180.0 

NR 
1161 4 

01 

375.0 

180.0 

403.5 

137.6 

-7.1 

-4.0 

27.3f 

16.5 

31.12.82 

31.12.82 

5158* 

47.200 

Commercial Union 

UK 

1.060.9 

66 


NR 

NR 


33.3 

138.7 

-76.0 

NR 

31.12.82 

22158* 

66 (101) 

SIP - 

ITA 

1,055.9 

55 

51 

3.6881 

3.069.5 

201 

134.5 

168.9 

-20.4- 

NA 

31.12.82 

NA 


L'K 

1.020.8 

. 65 


NR 

NR 



S3. 7 

56.2 

6.1 

NR 

31.12.82 

6,700 

68 (BS) 

89 (102) 

90 (114) 

Algsmece Bank Motherland 

Norsk Hydro 

NET 

BEL 

NOR 

999.8 

974.3 

9716 

62 

65 

42 

99 

74 

NR 

1137.5 

1829.6 

NR 

1,998.6 

14071 

6.9 

17.5 

185.7 

204.3 

196.4 

178.7 

1331 

2S9.9 

31 

5.7 

-27.2 

181* 

12.1 

Z81 

31.1212 

31.1212 

31.1212 

28.453 

8103 

19.618 

91 -(95) 

Nation a le-No dorian den 

NET 

GER 

958.0 

957.8 

66 

15 

§1 

NR 

3.233.4 

NR 

1015.6 

71 

213.5 

54.3 

2121 

31.2 

3.1 

751 

NR 

71 

31.1212 

31.1212 

17.752 
3a 71 2* 

93 (70) 
S4 (71) 
95 (97) 

GHH 

GER 

9417 

06 

27 

5,993.9 

5.214.2 

15.0 

65.7 

100.7 

-341 

111 

30.612 

871/0* 

Associated British Foods 

Nordwest. Krtrftweric 

UK 

GER 

931.6 

3233 

25 

55 

31 

190 

5,214.8 

1,003.4 

4.600.5 

8411 

13.4 

19.3 

227.0 

91.3 

2151 

89.5 

5.2 

-7.7 

221 

6.6 

2.4.83 

30112 

112139 

3130* 

96 (96) 

97 (— ) 

98 <S6) 

99 (109) 
100 (105) 


SWI 

SWE 

929.0 

06 

106 

1.9B0.7 

2441 

1.889.3 

1B8.9 

4.8 

28.6 

31.9 

-10.1 

5.0 

31.12.82 

33.002 


918.4 

42 

322 

29.3 

41.7 

171 

142.6 

27.6 

31.12.82 

3.930 

Swiss Re 

Sun Alliance and Lond. Assce. 
Tarmac 

SWI 

UK 

UK 

899.2 
B9B.0 

894.2 

66 

66 

02 

13S 

NR 

NR 

1.531.4 

NR 

NR 

1.339.8 

141 

85.2 

£3.0 

10S.4 

83.8 

109.9 

80.7 

1.7 

-19.9 

31.9 

NR 

NR 

291 

31.12.81 

31.12.82 
31.1212 

NA 

9.119 

22111 

101 (-> 
102 (-> 

103 (111) 

104 (125) 

105 (115) 


SWE 

885.2 

09 

65 

1455.0 

11221 

15.7 

181.9 

137.9 

31.9 

221 

31.1212 

40.311 


ITA 

GER 

885.2 

679.2 

09 

55 


NR 

1190.8 

NR 

1.985.9 


41 

4.2 

—0.6 

NA 

31.12.32 

NA 

VEW 

96 

10.3 

127.2 

117.5 

8.2 

91 

31.12.82 

7.252* 


FRA 

873.4 

27 

142 

1,419.0 

1.396.5 

1.263;1 

12.3 

130.2 

1151 

13.1 

361 

31-1212 

24,104 


UK 

870.0 

27 

148 

1.281.6 

5.0 

1161 

1021 

13.1 

27.7 

1.1.83 

15.998 


106 (30) 

107 (162) 
IDS (136) 

109 192) 

110 (-) 


UK 

SWE 

ITA 

869.9 
855. 0 
854.2 

£6 



NR 


105.4 

1141 

-71 

NR 

31.1212 

13124 


33 

09 

178 

1.095.8 

13,657.7 

1,629.6 

NR 


112 

73.1 

S6.5 

-9.7 

13.0 

31.1212 

15,583 

Fiat 

15 

11453.3 
1.439.4 
■ NR 

1.5 

173.1 

141.5 

22.3 

NA 

31.12.82 

NA 


GER 

SWE 

841.1 

837.0 

04 

62 

125 

8.7 

23.4 

186.7 

291 

180.4 

-1.3 

3.5 

12.6 
28 It 

31.12.82 

28.011* 

Skandinaviska Enskilda Bank... 

31.12.82 

7.110 

111 (IBB) 

112 (131) 


UK 



159 

1.233.1 

576.7 
11011.4 

6251 

721.8 

1,1119 

111 

102.7 

92.7 

101 

13.6 

261.83 

12.000* 


UK 

GER 

SWE 

UK 

827.1 

827.0 

620.9 

819.9 


247 

17 

234 

219 

211 

8.7 

31 

148 


36.9 

32.4 

261 

31.3.83 

18.427 

113 (69) 

114 1— ) 


08 

33 

02 

11.0517 

605.9 

62S.7 

831 


36.5 

9.1 

30.9.82 

144.715 


60.8 

-38.4 

9.1 

31.1212 

9.948 

115 (99) BPS Industries 

101.4 

87.6 

151 

27.6 

31.313 

10.900 

116 (94) 

117 (87) 

118 (119) 

119 (141) 

120 (— ) 

Electronratt 

Whitbread 

SWI 

UK 

811.7 

804.8 
7B1.3 

763.9 
763-3 

11 

22 

179 

136 

1.094 7 
1,5513 
3.492.2 
1854.5 
1.9253 

947.9 

1.304.1 

15.5 

19 0 

12 9 

18.0 

125.5 

130.9 

14.9 

113.6 

48.6 

21.1 

10.5 

1691 

5.4 

101 

19.1 

30.6.82 
261.83 

31.12.82 

11.578* 

20.030* 

NA 

BSN Groupe 

Jacobs Suchard 

FRA 

SWI 

25 

25 

73 

108 

1511.0 

NA 

13.7 

154.3 

92.8 

1331 

NA 

15.5 

23.1 

231 

31.12.92 

31.1212 

=91:4 

12.039* 

121 (91) 

122 (74) 

Cadbury Schwoppes 

UK 

UK 

762.1 

760.6 

25 

02 

86 

162 

1444.6 

1.9691 

1.162.4 

24.1 

4.7 

16.3 

139.0 

139.4 

1241 

1611 

111 

-131 

211 

10.1 

1.1.83 

31.12.82 

38.148 

31100 

123 (219) 

124 (148) 

125 (157) 



94 0 

711 

■ 321 

131 

31.12.82 

20131 

EBES 






8S8.5 

544-9 

7.6 

91 

90.0 

671 

321 

13.0 

31.1212 

4101* 

Moot-Kennessy 

FRA 

739.4 

22 

240 

598.3 

CC.O 

83.1 

8.3 

26.4 

31.1212 

6,012 

126 (117) 

127 (203) 

Sedgwick Group 

UK 

UK 

739.2 

735.5 

67 


NR 

NR 

3.090.1 

1469.1 
4.5641 
4,129.2 

14.1 

113.1 

52.9 

87.4 

661 

29.3 

25.3 

84.6 

18.8 

31.12.82 

26.2.83 

9.103 

49172 

128 1164) 




1,653-0 
4,296 J) 
4,40831 

13.4 

108.7 

103.4 

5.1 

16.7 

31 .3.83 

50,000 

129 (122) 


GER 

GER 

716.5 

715.8 

34 

11 


-5.9 

es.4 

£0.0 

15.6 

71 

31.12.82 

66106* 

130 (-) 

Preussag 

40 

6-8 

96.6 

159.1 

-33.3 

15.0 

31.12.82 

16.705 

131 (265) 

132 (103) 

133 (lib) 

Akzo 







-21 

39.1 


-191 

10.1 

31.12.82 

73,700 

IWEPC 







51.7 

41.5 

24.5 

7.4 

301.82 

537 


UK 

703.6 

25 

113 

1,867.3 

1.5891 

17.5 

10G.0 

34.4 

12.3 

22.2 

1.113 

40.400 

134 (193) 


19-0 

79.8 

46.5 

71.5 

16.6 

31.12.82 

96150 

135 |140) 

Hambro Life Assurance 

UK 

695.9 

65 


NR 

NR 


24.6 

23.4 

51 

NR 

31.12.82 

1.646 

136 (112) 

137 (128) 

138 (129) 

139 (54) 

140 (190) 






NR 




5.2 

8.0 

—35.2 

NR 

31.12.82 

NA 




42 

34 

149 

224 


4.8 

96.5 

95.0 

1.6 

111 

31.12.82 

20.068* 


UK “ 


706.0 

6615 

6.6 

. 75.7 

65.9 

14.8 

24.5 

2.413 

24198 

BICC 


11.0 

351 

1521 

62.3 


-31 

25. B 

31.12.82 

60100 


UK. 

. 661.0 

03 

242 

597.8 

'441.1 

<7.3 

31.8 

231 

30.612 

4133 


141 (130) 

142 (13S) 

143 (155) 

144 (88) 

145 (76) 

Franca ise des Petioles (Total) 

FRA 

658.6 

51 

6 

17.175.5 

16,054.5 

7.0 

1.625.4 

1,906.6 

851 

-14.7 

191 

41.3 

21.1 

21.1212 

30112 

<7.230 

28104* 


UK 

655.1 

27 

277 

422.2 

338.9 

8.6 

23.5 

531 

45.1 

18.1 

24-4 

1.1.83 

11.4S3 


109.4 

1.2 

31.12.82 

78,990* 

Banco Cenirai 

SPA 

654.3 

62 


NR 

NR 

108.3 

95.5 

131 

NA 

31.12.82 

NA 

146 (161) 

147 (150) 

148 (134) 

149 (123) 

150 (159) 










56.9 

6.0 

12.B 

30.912 

21162 












111 

31.12.82 

48.100- 









66.3 


-541 

eit 

31.12.82 

23.797 









76.9 

61 


31113 

11163 

RAS 

ITA 

629.6 

66 


NR 

NR 


7.9 

13.8 

NR 

31.1212 

NA 

151 (107) 

152 (132) 

153 (82) 

154 (149) 

155 (137) 



616.6 

813.2 

611.5 

02 

91 

62 




6.5 

110 



-6.6 

71 

31.313 

38.100 

Harrisons and Cros field 

Banco de Santander 

UK 

SPA 

145 

1413.1 

NR 

1161.2 

NR 

68.9 

871 

73.2 

82.4 

-51 

6.6 

151 

221 

15.4 

NA 

6.5 

25.7 

31.12OT 

31.1212 

30112 

301.82 

6.709 

NA 

3,426* 

21,980 

Northern Foods 

UK 

600.5 

25 

133 

1.6SS.1 

1.151.7 

35.0 

631 

51.9 

156 (118) 

Haimnerson Property 

UK 

595.8 

69 

_ 

NR 

NR 



31.6 

23.3 

35.5 

151 

31.12.82 

NA 

157 (90) 

158 (81) 

159 (167) 

160 (168) 

Banco Espanol de Credito 

SPA 

533.7 

62 


NR 

NR 

1.5 

115.4 

107.5 

7.3 

NA 

20.7 

31.12.82 

31.1212 

31.1212 

31.12.82 

NA 


swi 

GER 

579.5 

5713 







-35.7 

-51 


Hochtief 

3 

116 

1.823.9 

2.175.5 

-161 

170.3 

179.9 

24.4 

31,525* 

161 (113) 

162 (145) 

163 (— ) 

164 (154) 
163 (172) 
















UK 

ITA 

UK 

GER 

554.6 

551.3 

648.8 

546.8 


119 

28 

68 

163 

1.747.7 

5.974.2 

1931.3 

1.195.3 

1,543.2 

5.9131 

1874.6 

1.2251 

131 

1.0 

2.0 

-21 

70.8 

(569.7) 

632 

49.1 

661 

(425.3) 

53.6 

46.6 

7.0 

12.4 

NA 

9.1 

12.6 

31.1212 

31.12.82 

31.1212 

31.1212 

17,000* 

84,169 

71.553 

18,507* 


42 

8 

6 

Guest Keen and Nettlefolds ... 
Linde 

171 
5A • 

168 (118) 
187 (182) 
168 (231) 

Mediobanca 

ITA 

541.3 

62 

— 

NR 

NR 

— 

24.7 

67.3 

-561 

NA 

3a 6.82 

2,878 

Bertsford. S. and W 

Carlo Erba 

ITA 

534.4 

530 J 

25 

27 

42 

285 

4,228.6 

4771 

3.465 0 
41S.6 

210 

14.0 

84.8 

34.1 

63.1 

25.0 

• 341 
361 

111 

NA 

30112 

31.12.82 

9,400- 

6,104 

169 (124) 

170 (200) 

Bowarer Corporation 

AIubuissb 

UK 

SWI 

5Z7.1 

526.7 

33 

03 

87 

63 

2.428.4 

1119.4 

1677.4 

1261.5 

—9.4 

-4.4 

1121 

(34.8) 

1651 

(24.8) 

-32.1 

14.5 

3.7 

31.1212 

31.12.82 

32100 

37,299- 

171 (135) 

172 (184) 

173 (186) 

174 (147) 

175 (174) 


UK 

GER 

524.2 

521,6 

29 

08 

35 

10 

51 

183 

126 

67 

236 

289 

1.046.1 

1.628.5 

19514 

6218 

3731 









KKD ..7. 












6.5 
16.5 

1.6 







English China Clays 

London and Scottish Marine Oil 

UK 

UK 

5181 

516.6 

534.5 

367.4 

67.4 

191.0 

64.8 

175.4 

4.3 

81 

16.5 

601 

30112 

31.1212 

10167 

281 




514.3 

62 



NR 

970.5 

1,8813 












514.1 

5010 

55 

08 

196 

111 









178 (171) 

179 (176) 
1BQ (207) 

SKF 

SWE 


5.8 

5.9 
18.9 








UK 

500.4 

34 

165 

1127.5 

1.205.1 

51.4 

69.4 


181 

71 

71 

19.5 

29.113 

31.1212 


RMC Group 

UK 

600.3 

02 

141 

1.433.0 

64.6 

9.707 

181 (218) 

Pearson, S. and Son 

UK 

496.5 

11 

176 

1.113.3 

1.088.0 

2.3 

92.7 

921 

01 

17.1 

31.12.82 

31.598 

182 (75) 

Banco Hispano Americano 

SPA 

SWI 

493.7 

493.3 

62 

02 

161 

NR 

1,358.5 

3641 

NR 

NR 

1,391.1 

6611 

NR 


126.5 

81.5 

651 . 

NA 

111 

15.0 

51 

31.12.82 

NA 

184 (288) 

185 (— ) 

Flsons 

Paiges a Holdings 

UK 

SWI 

486.7 

486.3 

42 

62 

294 

-35.1 

32.7 

91 

141 

NA 

1281 

31.1212 

30.6.82 

7139 

NA* 


186 (158) 

187 (160) 

188 (— ) 
1B9 (180) 

190 (243) 

191 (173) 

192 (253) 

193 (170) 

194 (251) 
IK (225)_ 

1967204) 
197 (205) 
128 (240) 

199 (256) 

200 (127) 


Swissair SWI 485.6 15 121 1,676.2 1.605.1 4.4 26.4 34.0 -22.6 6.4 31.12.82 

Car-do SWE . 4844) 25. 238 356.0 309.6 1S.0 56-8 43.5 30.4 17.8 31.1212 

Svemfea Handefsbqjtken -.. SWE . 484 1 62 — NR. NR — 182.8 1691 8.0 97.9t 31.1X82 

Esso FrancaiBe - FRA 483.9 51 38 4125.6 4181.5 -1,1 3B.2 951 -602 7.6 31.1212 

Victoria LobOnS GER 482.4 66 — NR NR — 43.4 233 86.1 NR 31.1282 


Rowntne Mackintosh 

ICL 

Olivetti 

Habitat Mothercare .... 
Magnet antf-Somhema . 


"Charter Consolidated 

Generals des Eau* 

AMEV 

Burton Group 

Granada Group - 


UK 

<701 

81 

232 

634.1 

5531 

14.7 

73.9 

FRA 

4661 

55 

210 

790.9 

*687.1 

15.1 

52.0 

NET 

465-2 

66 

_ 

NR 

NR 


84.4 

UK 

464.8 

34 

308 

3151 

293.8 

71 

37.7 

UK 

484.7 

29 

222 

712.6 

597.1 

131 

72.9 


91.8 -19.5 
52.7 -13 

80.4 ' 5.0 

25.4 43.5 
74.5 -21 


131 

12-6 

NR 

16.9 

21.2 


31112 

31.1212 

31.12.82 

28112 

02.1082 


15.746 
4124* 
5,550 
4.170' 
NA* 


UK 

4801 

25 

166 

1,193.8 

1,066.0 

121 

781 

81.8 

26.6 

15.2 

1.113 

28,000 

UK 

<79.9 

09 

174 

1,117.0 

1.1011 

1.4 

36.7 

(77.2) 


17.5 

30912 

23181 


<73.9 

44 

95 

2.2131 

1,912 3 

15.7 

63.1 

(631) 



NA 

31.12.82 

48.763 


4731 

34 

288 

3781 

243.5 

55.3 

30.0 

151 

93.1 

26.1 

27113 

'9.148. 

a. UK 

473.4 

QZ 

321 

250.4 

211.3 

18.5 

38.1 

29.6 

28.7 

201 

31113 

4151 


13,048 

7,253 

7,008 

9.531 

1X000 


The basis for the lists 


# Main ranking 1 b Insed on 
market capitalisation. Aver* 
age market capital for June 
1983 based on dally figures 
supplied by Datastzeam, 
except for Finland awf Spain 
where figures were supplied 
by the bourses In those conn- 
tries. Where two companies 
have the same market capital, 
ranking was determined by 
turnover or, in the absence 
of turnover, profit 

•tJK 500 figures are In 
pounds sterling. European 
500 and turnover tables are 
In U.S. dollars. Exchange 
rates are June averages sup- 
plied by FT Statistics depart- 
ment 

• Wherever possible consoli- 
dated accounts were used. 
Where consolidated turnover 
but only parent company 
profit Is reported, these 
figures have been used with 
a footnote. To be inelnded In 
the market capital tables 
companies needed a minimum 


public of 23 per 

cent except In ' the ease • of 
VSST companies.' 

• Turnover: wherever pos- 
sible sales figures net of sales -, 
taxes and intergroup sales- 
were used. 

• Profit figures wherever 
possible are shown before tax, 
minority interests and extra- 


ordinary ", ^ftem$r - 
French, ISelgiab and Swiss 
company -jnqfa± .profits are 
in most teses arrived $t by 
adding the . taxiback to -the 
year’s iprdSt They are 

therefore -shoter after extra- 
ordinary items*. Scandinavian 
and Butch .profits are before 
tax, extrao r di nary items, year 
end appropr&tums/alleca* 


... . ... ...JMr 

.. :•> / 'i - • j 


fiftwe - sad 

figures are net profit 
• Fetmuon capital employ^ 
figaxw sperc provided by 
Es(d caiaslated' mr capiai : 
emplerped at beginning of ^c 
year .and profit before luteres 
and far :_imiero: r otherwise . 
stated. - ’For ficgnrtrt . com- 
panic?: coital -«nplcywt 
rfLarehoBeitf tends; . -i;, ; - . . 


re* 


SECTOR COOES* 

02 Building Materials / 

03 Contracting/Coxstrcctlon 

Of Electricals • • 

05 Engineering Contractors 

06 Mechanical En gjnfcfryhifr 

08 Miwf a 1 k / M ptaT Vn rintag 

09 Motors 

10 Other bdastrial Materials 

11 Dfreraffied Industrial 
Holding 

12 Services 
15 Airlines 

22 Brewen/Distfllexs 


25 Food Manufacturing . 

26 Food JgefaiUfljg . 

27 Healfhaud jEtousehoId- 

' ftoflbcb ' : 'ir “ 

29 Leisure 

.32 Nensp^ims^nblishxng - 
S3 Packagbtg/^per /Thabo: 

34 Stores^ : '''.‘>7." " 

35 Textiles - ■ m . - ^r 

:36 Tobacco , fV 

39 Other Censamer Produfite 

42 Chemi<jals ' -V * • 

44 OfiSce Eqnlpboent 

45 Shft)pb|g/T3C^sp«t:. : 7 


55 

51 

62 

63 

65 

66 

67 

68 

69 

70 
81 
91 


Utillries 

oas ; 


Blsconsf Houses ' " : - 

insoxante.Life ; . 

Insurauee; Dftnpostte *; 

Insurance Brokers - \ i 

BetduBtBtaO* .: ; . „ ; - 

Pre p erly ;v- vn-,. ■ 

0®o:/FiimnciaI; 

Mining Finance. v". 

Overseas Traders . • f £■ 

• Based on • thbse used ia tge 
daily FT-Actuaries share indices 


Exchange rates and country abbreviations 


Austrian S chilling 
Belgian Franc 
Britiihl’ouncC 


Ans 

"BH" 

tjk r 


18.06 


German. Harfc' 


Ger 


2^. 


llMSl 


Danish Krone 


Dutch Guilder 
FinmslTMafkha 


Den 

"Net" 


Tra 


FrencBTranc 
Average $ daily esdiange rates for June 1983. 


Irish Punt. 

Ire :V 


Italian I<Eca -~j\ =■: . 

Ita : 

1503.6705 

ivorweghaarKrowfe 

Spanish Peseta? 

Nor 

Spa 

<<2oU 

tmiso 

Swedish £rona 

Swe 

7^6306 


"53538 

T&659' Swiss Franc 


Swi 


2.1119 


201—300 


• - *; 
i j’ 


Ranking 
1883 1982 


Company 


Country 


Market 

capital 

Sra 


ftnolr- 

Sector fee 


— Tumo r t i 

1382-83 19B1 -82 

Sm -Bor- p . 


• % " .1382-83 

diangSL Sm 


Profit- 


1981 -82 
5m 


changa ROCE- 


201 (187) Ladbroke Group 

202 (417) Ex co Intamatfcnat 

203 (196) POO 

204 (235) United Bmmritt 

Elactrocomponants 


UK 

457.8 

29 

168 

1,W 

. 1,0821 

- 8.1- - 

55.6 ' . J 

501 

9.5 

UK 

4531 

75 

— 

m 

NR 

__ ’ 

221 

151 

38.1 

UK 

4521 

45 

112 

11800 ' 

11231 

' 161 

521 

631 

-78.1 

DEN 

450.7 

•22 

226 

631.6 

590S 

‘ T71 t 

561 

401 

.391 . 

UK 

448.0 

04 

333 

. 1581 

121.6 

-'231 ' 

27 1 . 

244 

ms 


NR 

9.7 


Year and- . C wp to yeaa 
Z8.12U82. ' . 1M09- 
Sr-liSt"-. ^908* 
3112-82 : 20076’ 

30£J£ 12400*- 

ijm.r 


206 (146) 

Dowty Group 

UK 

447.1 06 

730 

6511 

54X5 191 

504 

. . 601 -72 

17.X 

31223 

14146. 

207 (199) 

Sim Life Assurance Society _ 

UK 

4451 65 


NR 

' «R 

12.5 

102 16.0 

NR 

31.1222 

2A*-j 

208 (— ) 

Boitden 

SWE 

4411 08 

223 

7072 

7102 -01. . 

. Z.9 

- 372 -921 

62 

314222 . . 

8163 

209 (229) 

Pernod Rlcard — 

FRA 

439.7 22 

227 

- 8841 

• 5561 - 232» 

941 

■ .-781 202 

30.7 

31.1212 

7.188^- 

210 (T75) 

Metal IgeseJIsctiaft 

GER . 

4371 .08 

48 ~ 

3122A 

4,110.0 :.*-7Sf - ' ‘ 

. OI 

.... 27.0 -771 

72.- 

30112 

23,757* 

211 (460) 

Mercantile House Holdings — - 

UK 

4331 70 



NR 

. fot ’ . - 

69.3 

: 221 2101 

411 

30223 

3205*- 

212 (181) 

Royal Bank of Scotland . 

UK 

4311 62 

— 

NR. 

NB /. > 

1402 

• “7672 -16.T 

ia<t 

30122 - 

0696;. 

213 (272) 

British and Commonwealth .- 

UK 

428.4 45 

251 

541*7 

5352 .12 ’ • 

57.1 

431 30.1 

141 

31.1222 

10193* 

214 (212) 

BSI 

SWI •• 

4171 ' 62 

— 

m 

: *r •; 

aiii 

£ .', .202. . 42 . 

72:?t 

314222. : 

1250- 

215 (211) 

Scottish and Newcastle Brews. 

UK 

4181 22 

791- 

994 A; 

9811- -. , X4 

83.7' 

•■•..482 272 

172*. 

1123 

21268 • 

216 (169) 

Inchcape — .. 

UK 

4161 81 

77 

2.B29L9 

2151.7 ? XI * 

782 

, 1012 —23.4 

12.1 

31.4222 

S72Q0; 

217 (165) 

Imperial Continental Gas 

UK 

4151 SI 

214. 

754.X- 

7021 7 A. . 

59.7 

•• 832 -62 

41.7 . 

31123 

10850^ 

218 (309) 

MR Furniture Group 

UK 

411.4 ' 34 

285 

381.7 

roa * 395: ’.I 

47.1 

_s Z22 1121 

472 ■ 

28.523 - 

3231* 

219 (188) 

Dalgety 

UK 

402.2"-' 25 

■4 6 

3154.7 

X70T7 •’ 6.6 ; 

702 

.632. 101. 

16J 

30122 . 

20,780 ' 

220 (247) 

Rentokll Group 

UK 

3981 . 12 

332 

17X3: 

1512 

' 281 

222 201 

422 

31.1222 : 

0800 


22) (197) 

222 (1E3) 

223 (228) 

224 (177) 
225J183) 

226 (399)' 
2Z7 (165) 

228 (380) 

229 (475) 

230 (221) 

231 (402) 

232 (129) 

233 (192) 

234 (138) 

235 (— ) 


United Scientific Holdings 

Bank Leu 

Belersdorf 

HEW 

Deutsche Babcock 

UK 

SWI 

GER 

GER 

GER 

3961 

3961 

383.7 

3932 

392.3 

06 

62 

27 

66 

05 

333 

270 

205 

82 

185,9 
Ml 
489.1' 
904.1 .. 
22892- 

721 4281. 

4382 • 5.3 

83X9 _,82 
Z.1WL7 i131 

i,> 194 

J- 192 
4 311 

- 672 

: (1552) 

'iQ2 
171 
293 
. .5. 61.6 

352 ' 

841 

.82- 

91 

-7.1 

29J * 
:J8S 
1X4 
41 
tMF 

30H2 

3X1212 

3112.82 

31.1212 

301182 

Sac. Gen. de SurvalBanee 

SWI 

3901 

11 

278 

41917 

36M* 13.8 

r 51.6 

-'.-• 48.4 

61 

.292 

31.1212 

Michalin 

FRA 

3882 

09 

39 

41071 

42862 .302 

.. (5TO.1) 

(22.6) 


. ra i-s 

37.1212 

Aga n 

SWE 

384.0 

42 

229 

6511 

685.0 -TlX 

, ^ 6X1 

... 481 

JW-fl 

•181 

31.1212 

Royale BelgiqtM 

BEL - 

383.6 

66 

— 

NR 

.NR — 

471 

341. 

382 

FHt r 

31 1212 

Lonrfw 

UK 

38X1 

91 

.52 

X 513.6 

3,0481 . 58.7 

11X4 

17X0 -32-7 

K2 - 

30112. 


-r42D0'! 

LOB* 
: 7,047* 
R870* 
39337' 

. " "P I 1 ■ ■ _ 


Philips KomimmOcatkins 

Iberduaro 

Sanofl 

Burmah OD 

Unerg 


GER 

SPA 

FRA 

UK. 

BEL 


376.4 

373.1 


387.9 

364.6. 


04 274 
55 181 
42 188 
51 88* -1 

55 228 


trf- 


448.8 
1OT5JB 
- 1OT7.7 
2^81.1 
€BC6 


. N/A 
' BGBJ3 
2,181 r A 
651£ 


3^' 

T7.6, 

"fna* 

5.1 


' 184 

'• • 87J 
55 J9 

12&9 

T > 37J 


15.1 23^ 

125 JJ -303 
609 -16A 
126.1 : '-‘OS' 
32.4 .3S2. 


142 

NA 

2i:g 

17 J2 
10.1: 


31.12OT 

31.1232 

31.12JB2 

31.12.82 

31.12OT 


USST , 
12U0Q&: 
-HOTS' 

' X467.; . 
_WU»0t 

MV 

NA- 

8OT3T-- 

jasaatn 

4478*- 


238 (142) 

237 (298) 

238 (201) 

239 (Z73) 

240 (379) 

Cansfour 

Aechener retd Musnchener Be. 

Da Le Rue — . 

Berliner Kraft und Debt 

AEG Telefunken 

FRA 

GB1 

UK 

GBt ' 
GER 

384.5 

364.1 

382.1 
3561 

356.1 

34 

66 

12 

55 

04 

49 

301 1 
216 

32 

X796.6 
NB-' 
350.0 . 
748.7 
5.202.0 

XI 991 

m 

. 3X53 
6391 
X8ZX0 

A8.7> 

r ixo.-:.' 

M01 • 

-rlOl rr 

RBI ■ 
55JB . ’ 
_4B.Q . 
57.7 -/ 
OX6).. 

96.2 

34.1 
341 

99.1 
301 

- 5.5 
63.7 
, 441 
-XI 

361 

NR 

221 

5.4 

8.5 

31.1X82 

31.1X82 

31113 

30.6.82 

31.1X82 

na; 

NA - 

ityxw* 

filOS.r 

HX730-'. 

241 (423) 

Lex Service — 

UK • 

3531 

09 

187 

1,0291 

81X7 

25.7 • 

31.0 ' 

24.5 

26.6 

21.1 

2.113 

7,000 J ‘ 

242 (215) 

Unigate 

UK 

3531 

25 

79 

21751 

2130.9 

10.5 

67.7 

591 

•1431 

15.4 

31118 

- 35100**' 

243 (232) 


GER 

352.3 

03 

109 

11M.9- 

1.4OT1 

27i ; ; 

68.2 

57.0 

• 191 

13.6 

31.12.82 

37100*? 

244 (202) 

Northern Engineering Industries 

UK 

350.1 

IS 

153 

11431- 

111711 

”201 •? 

611 . 

511 

191 

18.2 

31.1X82 

32137 

245 (283) 

Nokia - 

FIN 

348.1 

n 

161 

11171 

1.087.1 

,14.1. T r; 

75.7 

69-6 

8.7 

2X4 

' 31.12.82 

233STL 

246 (287) 

Pearl Assurance 

UK 

348.4 

65 

~ • 

NR 

NR 

’ » — •: 

2X1 

19.4'" 

14.0 

NR 

31.1212 

. "iwse; 

247 (234) 

Altana 

GER 

347.7 

42 

282 

494.0 

480.7 

'21- : - 

25.5 

241 

91 

161 

”31.1X82 


248 (276) 

Club Medltarranee 

FRA 

347.6 

29 

281 

<98.1 

40f.4 

?*- T - 

28.6 ... 

241 

1X6 

24.1 

31.1X82. 

7147 : ■ 

249 (282) 

Hekfelberger Zement — 

GBt 

347.4 

02 

303 

339.7 

31X5 

8.7' ; 

43.4 • 

S2».0 

7X3 

‘ 16.7 

31.12.82 

X733*- 

250 (350) 

Harris Queenswoy 

UK 

345.0 

34 

318 

2671. 

2141 

:24.7 ;V 

251 

161 

561 

341 

34.1X82 

Wli 

251 (206) 

Willis Faber 

UK • 

34X0 

67 

• — 

IW 

NR 


47.7 ••-- 

4X1 

131 

351 

31.1X82 

3160 f 

262 (224) 

Bad an work : 

GBt 

3401 

55 

209 

8271 

■ 803.2 

■ xo :;• 

<5.7 

351 

27.4 

41 

31.1X82 

3171*- 

253 (223) 

Kwfk Sava Discount Group — ; 

UK 

334.1 

26 

218 

73X1 

602.1 

21.7-:' 

36.6 

30.0 

2X1 

441 

29332 

*>E4S rt 

254 (239) 

European Ferries 

UK 

3321 

4S 

272 

4531 

4301 

■ 5 s •• 

47.6 ».- 

4X6 

’ 11.6 

131 

31.1X82 . 

6H0*f 

255 (313) 

Fame!! Electronics 

UK 

sag? 

04 

359 

661 . 

S?L1 

24.7;'. r : 

162 

1X1 

33.7 

461 

- 3X113 

1.122. 

258 (241) 

Bouygues — 

FRA • 

■ 331.5 

03 

186 

1138.8 

902.1 

.141- f 

47.7 

37.0 

291 

51 

31.1212 

23198*'. 

257 (110) 

Banco de Bilbao .... 

SPA 

3271 

62 


NR 

NR 

... __ - • •• ; 

61.7 

76.1 

-191 

NA 

31.1212 

TIA-* 

2E8 (319) 

Doronunder Union 

GBt 

326.0 

22 

257 

4651 

4421 

* 8.1 

222 

21.1 

■ 51 

9.1 

31.1212 

8,483*' 

259 (— ) 

Norsk Data - 

NOR 

• 325.1 

04 

354 

841 

661 

27.0 •■'•• 

91 

5.6 

55.4 

381 

31.1212 

1,047 - 

260 (226) 

Contlgaa 

GER 

. 324.6 

S5 

315 

278.8 . 

a«L*- 

.14.9 v 

38.0 

29.4. 

291 

1X8 

31.1212 

. 1.625 .>. 

261 (248) 

Smith. W. H. and Son (Hldgs.) 

UK 

323.1 

34 

152 

11501 

1.197.7 

1X7 ; 

411 

3X8 

2B1 

23.7 

29.113 

21,181 

262 (213) 

Hepworth Ceramic — 

UK 

3211 

<& 

288 

483.0 

4481 

XI .; 

38.1 

371- 

XS 

'141 

311X82 ' 

6,600 b 

2S3 (280) 

Allied Irish Banks 

IRE 

319.6 

62 

— • 

NR 

IW 

■ — ! • 

85! ~ ■ 

73.6 

161 

2X2* 

31113’ 

9,700 ’ 

264 (284) 

Flschgles — — — — 

GSt 

3171 

02 

269 

462.5 

472A 

-XI : . 

261 

381 

-30.8 

as 

'31.7X82 

9192 > 

285 (257) 

Brooke Bond Group 

UK 

31X6 

25 

137 

• 1143.7 . 

1.270.1 

211; V 

54.7 

64.7 

-15.4 

1X5 

30.612 -' 

TZIOOT. 


268 (238), NeciOTlandsche Middnstnds.-Bk. NET . 316.0 82 — . NR - rm - — > 44.1 

267 (230) Coate Patons UK 314.4 35 155- ' 1OT9.8 . L240.1 ■■ 7.0 VC 319.1 

288 (442) Kamanobal SWE 3113 42 267 620.2 * 433.4 . -2D.0 1: v- ■■'29.1 

289 (233) Slough Estate* UK 309.6 66 — NR. NIT. . Vr 25 J> 

270 (220)- Sinittte Induatrloa UK 308.0 06 241 597.9 . 56y8- SO 41 X) 


■ - 83A 
*•-1153 
6.3 
203 
1 : 403 


-473 

ZZ 

35S.1 

20.0 

0.4 


9.2f 
TOA 
144! 
8J . 
18£ . 


31.12J32 

31.1182 

31.1232 

31.1232 

31.732 


10OTB^ 

«300-» 


271 (151) Toro As*icuraz UK ■ 3053 12 309 • 3134 

272 (296) Initial - ITA 3063 88 — NR 

273 (244) Aar* Tessin SWI . 304.1 55 299 " 3S2.8 

274 (Z71) RiMtgaroiMrko ... GER 301.7 42 160 1.220.0 

276 (280) Sandvlk SWE . 301 A 08 184 1.1943 


.311 * 
19300 V 


2583- -aiJO 

•' nr- . -•;. 

348.7 

13233 “03 irf ■ 
1,1483 so- 43 ■ ,r 


423 

.73 

at 

21.6 

40.6 


353 
TT.9 
-• 1T.2 
■*.* 203 
•r 683 


183 
-38.9 
t- 193 
43 
-403 


276 (269) Phoenix Assurance ... 

277 ( — ) A utepis tea dal Mate ... 

278 (— ) Billerud Uddeholm 

Z79 (246) Beden-Wurtt Bonk ... 
280 (214) Greet Portland Estates 


UK 

SPA 

SWE 

GER 

UK 


3003 

3003 

296.1 

296.6 

294.0 


29.7 

NR 

NA 

6.7: 

13.0 


31333' 
31.1232' 
.31333 
31:1232 . 
31.1232 


29373 i 
.."NA ’’ 
.’•NA” i 

11394* " 
28,608*1 


68 - — 
55 — 

33 258 
62 — 
29 - — 


NR 
NA 
BIB. 5 
NR 
NR 


nr •— 

NA 

478.r t 8.5 
NR i 

NR/; 


-27.1 
(123) 
423 
173 . 
243 


, 483 
NA 
93 
15.1 
20.7 


-433. 

338.6 . 
143 
18.1 


281 (281) Tricwtlrol UK 

282 (388) Tate and Lyle UK 

283 (237) Lafarge Copper - FRA 

284 (153) Casino : FRA 

285 (337) Harpener GER 


NR 

NA 

14.8- 

14.0f 

S3 


31.1232 
31.12.82. 

31.1232 
31.1232 
31333 


A182I- 
NA. R . 

*<428 - 
1378** 

•na.: 


286 (196) 

287 (217) 

288 (322) 

289 (274) 

290 (263) 


Adas Copco SWE 290.0 06 184 • - 1.088.3 

Union Bank of Finland FIN 289.5 62 — . NR 

Babcock International UK 288.2 06 185 - 13523- 

Gutnness, Arthur and Sons UK 288.9 • 22 130 1.819.3 

Vera ins and Wostfaank GER 288.4 62 — . nr . 


29X2 

:ei 

337 

100.1.'-- 

1371 

.16.6 » . • 

291 

- -- ' 39.0 

—24.6 

1X1 • 


2SX1 

s 

S5 • a 

3.02H-- 

X390.B^ -10.9 - 

62.1 

56.2 

10.5 

1X4 


291.7 

02 

11c 

X119.0 

1.8211 

.181 ■'« 

54.1 

■■■•■.322.4 

-551 

13.2 


' 291.4 

26 

107. 

11611. 

1,09X1 

•15.8 re 

45.0 

. 5X8 

-141 

251 


2911 

11 

352 

85.4 

B8v4 


19.1 ' 

- 19.7 

-1.1 

171 V 

31.1212.. 


• . .247^^ - 
11383' -* 
2E.no 
13:038 -* 
V»8*T 


291 (279) Horten 

292 (357) Perrier, Source ... 

293 (304) BHF Bank 

294 (289) Generate Occidental# 

286 (267) NackanMOtka Befct. .... 


296 (353) 

297 (312) 

298 (278) 

299 (334) 

300 (246) 


Argyll Foods 

Rateable 


Union Beetrioe-Fenosa 

jjangue Can tone le Vaudolse 


GER 

288.4 

34 

183 

FRA 

287.8 

25 

291 

GBt • 

.. 288.7 

62 


FRA 

285.2 

25 

60 

GBt 

2851 

55 

284. 

UK 

2841 

26 

118 

ITA 

2831 

04 


SPA > 

■ 28X5 

66 


SWI 

• 281.7 

62 

_ . 

ITA 

Sll 

66 

— ' 


981-7 ' 6.8 ‘ T 

NR •;-F ? 
1.4803’ 43 ■--* 

M0KT -1*5-2 > 

. NR. >• . y. 


9802 

370S 

NR 

3335.4 

333.2 


- 9893- -1.0 •: 

■ 317.4 TB.7 - 
NR 

3 3gT - S -O’.*-' 1 ’- f s 

8W ' ; 48-6 .'4 


46-3 

79.8 

31.7 
78* 

28.7 

5.S 

27.0 

3&4 


■=■* 74.7. 
63.6 
21^ 
6441 
TS.* 


-38.1 

25.6 

45.6 
21.8 

42 


20.8 
35 J - 

12.7 

17.8 
15Jt 


31.12.82 

3112.82 
20.1OT 

. 30JLB2 
31.12OT. 


:-7OT9^ 
28,384 ■** 
18.703*:' _ 
■ '4J85 


1,7604 ' 1,86X9* . ^5-5 

NAr . NA -7 ” I" 

m • -wt • -r-— ■■ 
Ha N8-'._ a ; — ; 


304 

33.1 


143 

- 18.9 

- 294 
'•47^ 
7.-3J.O 


-61.8 
42 J9 
23.7 
-17^ ■ 
- 10.2 


A6 

25 

18.0t 

74 

- 0J : 


31.1242. 

30442 

21,12.82 

31443 

31.1242 


23482^= 

8400"- 

1OTT^ 

^iA” 

- IrTBIV 


, 354 .-64 23.7 -. 2443 


28402*5’' 


744 . 454 66.1 
1*4 “ 18.5 74 
’ 84 . . , 184 


NA 31.1242 . ; . tiA 
ii4t 31.1242 i srr r ~ 
NR .31 .1232. , . -• NAJV 


•See footnote*, t Return on shareholders’ funds. * Previous yaaKa figures /adjusted. .^r i accounting changes. 5 ROCE-onysar-end capital-w»p)oy«d 


FOOTNOTES FOR ; COMPANIES 0STED ^ ABOVE 


1 Royal Dutch/ ShelL 60 par cant Royal Dutch Patrotstam, 40 .par cant Shall 
Transport and Trading, turnover Indudes ealaa tmce% excise duties end aimilar 
levies £7.7on (previous year— F7.1bn): previous year's figures radiated to’ rail act 
change in accounUng policy. 2 BP. turnover exclude* custom duties »nd sates 
taxos. 8 id, profit after deducting petroleum revenue tax and supplementary 
petroleum duty. 12 RWE, domestic consolidation. 14 Deutsche Bank, domestic 
consalidatten. 16 BAT, turnover excludes UK VAT but in cl odes other ■ safes' 

17 Grand Metropolitan, turnover includes duty. 18. Credit Suisse* _ 

..°9. _ prB t ? x profit/ahareholders' funds. 20 Cite Geigy. profit after tax. .-BIpard, tuna owrf net sfcdbcsiss, previous y M r , e'’ftauro« “r^rrS'^’roftert.chrana^ 

solldstlott. aKCkiding*AUian^LI(e[ *^f MsfJ^ridSd^T^^wjSid^d 'S) 

MfeJWSS: 7EB£.2XS?3SZ. VKBEt-S. 

I a a sttsaasB--* 

Cap. amp. at end of period. ROCE-pjt. 46 AlRarra Labans, pa rent 1 . company -Mge wa AdSaiute?.^ 
accounts. 48 BMW. worldwide turnover, domestic fcipup profit. 58Ei8Sdner Burniafr/.OH, TarT^Vernet 
Bank, domestic consolidation. 81 DMltei turn over 

turnover ineludM dirties, excludes VAT. 71 Thomas Tfirina, iubshfory-ef ff?R -243 PhHGp WStoaena^^khemte ^ con^Xr^T - Er 

Sinca ,^y r ’* teWient, domestic conaofidstion. . 93-43HH, -domestic. . profit— domoatiCTcooSofWaied ffguMt oao ffglfinTbeniBr 7tffmVTf- ; tfnmwtlf ' 

Sr^^° n t*no^J^ 5? r S “ rap8 " 7 »«««"«.• 103 VEW/.rfcmerfo eon- ^IHsdte^ftteWnArtc,’ 

80lidat)0n. 109 Standard EJektrik Lorenz, domestic consolldatloiT. ROCE- figure Tion levy. ::«254- Eurdjjeen Ferries, tumovar'-axctinfflie- ^Sinmr miP' 

for ^rantcompony. Ill Radland. results Induds- Cmpods end preiAtto* yssra Frt«fandBP. K '2Sfc Bcm^dwa.tumbvSr indudes^Tsitas ^^StBmn*^Onk», ,2i 
results have b een restated to be eempareWe, ROCE—Oft cap. wfp. et yetfr end. <k»p«sric'ccfflsoiffi':iq?w’ : ^4'R£i^roitoHter^'rtevw-i^^»i?te^t^)H04Bul 
118 Bectrowatt, tumova^-con.ond.ted groop, _ prtt-p*«nt company. 

r 279 Ratteo-WUrtt Ban^, ^domestic ConsoficlBtiorw. SI TricsotToL-^unovsT wedudes-u 


cap. amp. at year end. 170 AI unites*. loss attar taXT'. 
fj? " , . 85 . PaT S*®«'. ,M »^ 'comparaWe figures svsKsbto- 

for previous ysar ftputes for six months to June 30 1982, ROCE=on ctp. emp-V* 

of VAT a " d Excise/ -tSO Vfe&Hte Ubensi ■ 
domsstte cmnsoWetjo^jnciudeg results of Victoria feuer. TS4 Habitat Mother-^’ 

1 JS^£l E ? w,ail l. VBflf cpwnwf 12 . momba jjf HaWtaL 

m ^ nh * gt - W . gIh S?? V jtnp E4-p.a. 202 Exeo TntemaUonab BOCH-on. cep.’J* 
«mp. stayed f.Mtf. ^AJAiitsd . Breweries, turnover net of -‘assise.:.. ’SB-Remod* 


120 Jscote-Suchard, new accounting principles adopted, therefore company 
have omitted last year's figures which are not compeyabts, ROCE=on cap. amp. 
et VE f-L e J' d ' *2* B8S ' no "-«n4fllid4ted accounts : 128 Kakstedv domestic 
consolidation. 14Q Trtrfalgsr House, turnover inefudes intercompany sales, 
results oxeluda these of newspaper end magattne’ rnremsd? which' were 
demerged m February 1982. R0CE=on cad. emp. vr yaar srtd. 144 BtfSsh. 
Aeruspsce, loss Tor this yHsr after axceptionat prevision fa c'rvir ai rc raf t 
programmes. 147 Kaufhof, domestic consolidation. . 154 teer-Amperwsrke. 
parent company. 15fl Dsssault-Bmgbat, hoh-consafidbted scCoiifitbi IBTT&own 
Boverl, turn over™ worldwide, profit parent only. 160 Hochtlst tumovsra world- 
wide. profrt«*domsstJc consolidation. 165 Linde, turnover -worldwide.- profile 
domestic consolidation. 187 Bsrisford S. mid Ww aeqmrari. British Si^er 


. . , ; cofisofidetimb. ffi1Tricsntrot.«nnoimr excludea ; _ 

***** ^Nw^contabution to profit rasofttog from trading fit thfitf party Wlk«- 
profit refte t ded ucting pstrolaum rmrenua tax and .supplejgenttiy trtftoiiteJP 
prenmn- swTt figujte- restated- -to -.reflect . dtenge .: ta. adcciHrtilTfl l-poDcy;/ 
pa J pot accpfHKS. 2BS Arthur Guinness, turnover lhr?fadM „ 

- Sffi* 8 figures resbjted to iBlfowr for ct>renjflndus yi«r «nd».-ri : ■ 

^® rtwny . 'ts bnnolpai tu^cidlufes. 291 BortflB,-' parent. Company 

‘PiovrotM: jaaris .cnntiNE. iwtste4, to. .ff5aa.~ 
nsnorufisanoit pf U.3;' retail- operations. - 295 Necksrwsdre. domestic' eortsofids- . 
tjon. tu rnover Is net of eguslteatign tevy^ • 286 Aroyg . Feeds, orelkiaa - ^ 

. ;287/ltrf£aU5.rn9i, 


1 . 










-A ■- '. 



’ w ». 





Ranking 
1953 7952 

301 (252) 

302 (413) 

303 (277) 
204 (131) 
235 (338) 

3% (31) 
307 (310) 
300 (374) 
20° (354) 

310 1437 ) 

311 (BOO) - 
212 $349) 
5(3 (326) 
*M (371) 

•3(5 CCS) 
?16 (4ff7) 
.317 (472) 
510 (77?) 
313 (327) 
3S0 {-) 
321 (33» 
3T2 (376) 
523 (252) 
324 MM) 

3 is (324) 


.'35 12051 
337 4302) 
333 '.29 r) 
333 (477) 
J 40 (335) 
'341 (2701 
-342 I—) 

~Xi (111) 
•S4J (235) 
345 (VH) 

‘246 (2531 
247 (730) 
'34S (-) 
■047 (3(5) 
' 350 (2 50) 
ffPI C.-K7) _ 
SW 1.107) 
350 \d») 
254 (424) 
"353 | 752) 
356 (342) 
3P7 (240) 
•'S3 (—1 
3P3 (— ) 
350 (457) 

251 i*l) 

362 (0111 

363 J323) 
354 (444) 
365 (300) 


Company- .. . 

Peugeot 

Liports Industries 

Ranks Hovis MoDoogfllj - 

. Banco da Vizcaya 

KKB -: 

Bbby, j.- and Bona’ 

Bali. Arthur and Sons 

Bvncaini .J.-. 

Wuertt. Feuarvar. 

Currya Group 

CharMrhemao Group ........... 

Hill Samual Group 

Klmntiort Benson Lon*d»io " 

Debenhamg 

Matra " 

G 1st- Brocades , 

BSR 

Kraftmrk Laufenburq ... 
Metal Sox • ^ " 

Fsc&a 7.7. 

KansalKs-Osaks panlcki .... . 

Averts Group 

Taylor Woodrow 

Allied Colloids . 

HhginalBfctra .■ 

Rodameo 

Krad'trtbanlc 

Deo Darejke Bank „ 

Telephone Ron tab ....... ■ 

faasjte 

Lyonnais* Eeu* 

Wrelh Intemataonal- 

VV no (Worth Holdings 

Industriehredltbank ........... 

bic 

Nottingham Manufacturing 
Rothmans intomgtMrid . _ 

EWtt. Gsacllv Laufanbets ... 

Hechattn ■ 

Kali-Chetnie 

Gotttiard Bank _ 

Emp. Wacmnnl da Elect. 

Ban* Ol Scotland 

L«ch-EIeklr>z*t0*tBrWeric4 ... 

Brawn.. Bmtrl 

TMt ......w _ 

J*lmof( . .'. 

Bulmnr, H. P. Holdings 

Lsgrand 

Cntom Group 

Mercury 'Securities ............ 

Crrernall Whitley 

Honpch 

Lahmoyer .... 

Cartas* Cape I and Leonard 

Colonic Varsich. 

Stork Conversion '. i... 

Mill-. end Alien international 

AMEC .... 

Securrty Srrvlcn 

Grappo Lb petit j 

Swedish Match 

Bnqhin-Sny 

Linfopd Holdings 

UEI 


Country 

.FRA 
■ UK 
UK. . 

SPA 

q« 

w 

UK . 
FRA 
-GEfl 
.UK 


.776 (44fi) 
•3.TT (344) 


London Merchant' Securities 

Itatecmenti 

Thomson- CSF 

Grunrwalp Hartmann ' 

Uawaon International 

Ahold 7.. 77 

Sunddt. Zucker 

Pohlols 

KLM 

Amersham intemationel 

Credit Foncler da Francs 3 ..." 

FnndiSfU Vrta 


capital: . - Rank- 

Sn Sector ktg 
2SBLB -ffl ■; 29 

- IB*-* 

■ .■mj. ,125 :B3 


zs.m 
22 20 
w "~ 

66 

St ZB 


« — 

■ u aoo 

0* 170 
42- 254 
M 288 
M. 353 

a 10a 

.55 ■ — 
62 

25 .327 
93 213 
42 349 

55 334 

89 — 

. «2 — 
«a . 

44 3H 

■jM 36* 

b 10 
06 :101 
00 m 

;o '. ■ L *. 

•39 as 

.35 J312 

56 

32 .. m 
« 253 

62 . r-. 

,ix 

-.a 30* 
-oe m 
“ n'-lp* 

3* 2« 
22 341 
.04 290 

03 207 

■.« - — 

22 300 
OB 99. 

■ ;bb 355 
' 51 343 

. a — 

■ « 

12 . — 
'■63 W) 
12 ax 

27 340 
33 132 

26 147 . 

■ ■■». 

■of an 

B8 — 

2 233 

04 .S3 

5 >S 

IB 122 

27 348 . 
70, 705 
a . r- 



.ITS 1— ) 

Meyer .Into (-national 

UK 

■ ai-ti 

208 


.-72 (335) 

Lucas Industries 

UK 

2? 0-8 

...9 flO 


ixn (365) 

AlMhoPi-AHantiqiro 

FRA 

a o-7 

S "« 


3M r>.vr) 
527 (5S2) 
-P8 (363) 
383 (335) 
3M (4S) 


Bank of Ireland ■ 

Unicem - 

Sodmep ■ 

Prltshard Services Group 

M ariey 

Hoalito Group 1....; 

err Alcatel - 

Nemos : 

Electronic Rentals Group — 
Equity end Lew. Life Assc. Sac. 


331 (409) Eanca Aqrlcda ETA 

332 (305) Burnett and Hallemshlre Hidge. UK- 

333 ( — \ Betoisa Incuranc* SWl 


210.1 2 33S 

ifflfcS .,3 3» 

208.1 . 12 Z7B 

■ 209-1 2 2 21 

20B.1 42 251 

iOB. 9 4 .129 

208.7 IQ JSS 
,508.6 . .29 310 . 

aw-s.'-a, tr- 

; 200J 82 • 

m 3 28* 

205.7- 66 




*01 (—1 Comet Group 

402 (420) Savoy Hotel i 

403 (A36) Calerionie Investment* 

401 { — ) Havas. Agenea 

405 (3S3) Alfa- Laval 


20S5. 41 

- 'V 

2BS.1 R Iflfi 

704 A Og 175 

2033 -T 202 

702 A ^ . 4 

244 

2G1-2- . 9 

i -r~- 

2013 « 

200.7- 29 

200.6 10 
2D0.it 2B 
200.2 -1 

299 

1 361 
i XJO 

r 16B 
r -loo 




411 (470) Dalmine 

412 i — 1 Essiter International 

Jil (301) Eridenia ,,^.a.,....j. 

J1J (362) Has femora Estates 

£15 (410) Sociate General* de Bdlgiqu* 



416 (338) 

417 {— ) 

418 fl'rt) 

419 (356) 
120 (— ) 


I—) 
4K (353) 
£3S (345) 
424 (258) 
MB (323) 

42 £ (~ ) 
427. (— ) 
428 1393) 
4» (2S6) 
450 1— ) 


431 I*—) 

ft! M2fi) 
433 (405) 
4S1 (230) 
435 (369) 

43« '4381 
AT? (443) 
AZ 9 (—) 
ATh (4?31 
44C (396) 


441 (427) 

442 (390) 

443 (441) 

it4 (264) 
44S (— ) 


446 (355) 

447 (42B) 

440 (— ) 

A15 (773) 
450 (332) 


Steetley — 

MK Electric Group 

Helvetia 

Sul tar 

Hamilton Oil Great Britain 


Saatchi and Saatchi Company 

Laing Properties 

Rugby Portland Cament ......... 

Fcseeo Mmsap 

Capital and Counties 

Kvaemer Indue trior ■ 

Wart Gila 

Knna Coraoration — 

Town an** City Properties 
Wolse ley-Hugbee 


LRC International 

APV Holdings : 

Dixons Group ......; 

Hambros - 

Banque Biwlles Lambert — ... 

Electrobel - 

Gill and Duffus 

Pnllv Peck (Holdings) - 

Diploma ' .'. 

Franco Toai ..- 


Jefferson Smurfit Group 

Lesieur : 

Soflna 

Banco Popular- 

Gelaonwassaf — 


Bofors 

GB-Inno-BM ......... 

FeldsehloeH 

Simon Engineering . 
Crada Intemationel 




194.2 27 320 

1*2J. 25 . 275 


1»W riO 39 
.^IBSa > 336 
, '19T.0- tB — 
i 1B03r - B- 103 
."‘19014 -.W 360. 


•1BB.S 12 2*2 
188.1 99 — 

1B7 j* 2- 319 

1*7.1 . 10 2S9- 

b»- a ~ 

4853 B 239 - 
ymj 6 225 
IMS 8 -24B ‘ 
18*9; B9 , 
103. IV 30T. 


BU 27 325 
TS2&’ ff 255 
182.2?. 3*. 279 
-18041 68. 

4»3i 62- r - 
178.0’ 

T7SV7 ' 81"' 132. 
TKjr 11 365' 
TWlB- 4 368 
1743 6.; — 


ITO - -33 1 237 
173.8 25 3M 

-175L3" ® .305. 
17*17 ■ 62. — . 
17X2 S5 331 


18ST-82 >4 

Sm/,. chaps* 

B.«9wG Tfi 

20.7. 1SL8 

2.4372 ' .1.4 

NR ' — 

HR — 

317.0 2D4) 

352.2 5.1 

NR — 

NR — 

3784) JOA 


1981-82 % 

. 5m change 
(272.1) ~ 

23.5 36.0 
. 70.1 -M.7 

58-5 -5.8 

34.7 293 

18J ' 24^ 

31.0 37.9 
1.1 -2.7 

17.2 64.4 

17.5 33.9 

35.0 ' 1.2 

24.8 25 7 

33.5 -7.4 

41.9 -27.6 

35.7 36 6 


61.8 -14.9 8.2 

14 B -3.4 NA 

NR — 9.0 

28 6 15.5 NA 

5021 18.5 


13.2 -26.1 

12.8 1163 
15.6 -25 6 

18.5 42.4 

JL5 J22.3 

“15.5^^21^“ 
11J 15.9 

6.3 — 
14 J -43.4 

35.6 -15.1 

_ 33^6 12l3 - 

32-0 -78 

7.5 51.4 

114 272 

13.2 37.4 

54.4 18^5 

9.0 34.6 

1.3 2433.1 

(33.2) — 

■4.6 15.1 

77 S -21.9 

3.9 45.5 
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THE MOST sparkling perform- 
ances on the European FT 50h this 
year have been pul on by stocks 
quoted on the Netherlands and 
Swedish stock exchanges. The 
Dutch guilder has been relatively 
strong over the period, and 
investment interest from the U.S. 
has been an important factor. 

By contrast, the Swedish krona 
has* been quite sharply devalued 
against the dollar. However, with 
investment interest strong from 
both the U.S. and the UK. a range 
of excellent companies on the local 
exchange and 3 powerful profits 
trend, the market has soared even 
in dollar terms by 14$ per cent on 
the Capital International index-, 
which is compiled by the Geneva- 
based international stock market 
analysts. 

Anion? the sharpest falls in The year 
to June on the FT 500 list have been 
seen by the Spanish hanks. 

Spain’s stock market has heen n prior 
porfomner in the period, while the 
peseta fell heavilv aaainsr the dollar. 
Add »o that a Konkins i:ri<is as the 
Government stepped in 10 take over 
ports of the Kuniasa empire, and dis- 
enchantment with the Spanish bank* as 
an investment medium is nm surprising. 

The Spanish peseta has fallen hy 1» 
per cent 3sainsr the dollar in ilie period, 
and in dollar terms the Capital Inlerna- 
tiinal index has fallen hy m 2 per r«*nl. The 


banks have fallen far muiv ihuu ihix. 
The banting 9.v»iem ill .Spain ha- iradi- 
lionallv been powerful, ami The Socialist 
victory last year raised ihe fenr that a 
Jot of the hanks' ecunomic power would 
be removed by ihe Covernnienl. 

At the same lime the many hanks 
found themselves facin» liquidity prob- 
lems as a result of (heir exposure lo an 
industrial seel or hu hard hy Ihe sluggish 
performance o( Ihe it-ontiiiiy. Among the 
casualties in the period was Ihe Banco 
Urquijo, which had lo be rescued. 

The share price or Banco lltspano 
Americano fell from Pia 2lifi to Pta 220. 
which means that in terms of market 
capitalisation j| has dropped from 75th 
place in the F.uropean 500 lo 182nd. 

Another major bank. Banco Central, 
has seen its share price fall from Pta 270 
In Pta 240 and its place in Ihe FT 500 
down from 76ih in I45ih. 

Similar drops figure right through ihe 
sector: Banco F.spanol de Credito is 
down from 90ih place lo 157th. and 
Banco de Bilbao from llOih to 257th. 
Several banks have dropped out of the 
list altogether, -uch as Banco Atlantico 
and Banco Pallor. 



The Butch market lias been one of 
the sleepiest uniil the la>i two years or 
so, and even alter recent strong rises 
remains raiher cheap. The newh-.forroed 
European .-lock broker, Carnegie inter- 
national. e»(i males liiat Hie stuck market 
is on a price to cash earnings multiple 
nf .iboul ;it, which cum pa res wilh about 
■4.2 limes in West Cermanv. 

(Jver the year to .lime, ihe Capilal 
Inlcrnaliunal index tor Ilie Netherlands 
market rose l«y H3 per mu in dollar 
lerms. with very little eliaiigc in Ilie 
Cuildcr/dollar exchange rale. 

Bui lhere was a sharji divergence in 
performance, wilh stm-k^ tliai louuri 
pnpularily with U.S. lll\e^lllrs rising hy 
much more ihan this. A good example 


is Heine ken. whose share price rose by 
122 per cent as Americans responded tn 
iis strong showing in U.S. markets and 
began to compare it in terms of rating 
wilh the big U.S. brewers. 

TfeinekenN profit^ are showing solid 
growth, with a 3S per cent gain in 19S2 
likely i 0 be followed by an 18 per cettl 
improvement this year. Its market value 
has risen froiu $31fim to $744.6m and it 
ha* moved up from 219th to 123rd in 
Ihe IT 5MI. 

Another Dutch a lock to have moved 
strongly up Hie list is the chemicals and 
fibres group Akzo. 

Again, U.S. ini crest has been a 
material factor. with investmeir* 
enthusiasm stirred by The prospect nf 
evclical recovery in the European ehwni. 
cals sector. Carnegie expects Akvo’s 
profits to more or less double this year 
io FI lrtt a share. The share price has 
moved up by 133 per cent in the period, 
whipping the company up from 265th in 
the FT 500 list to 131st. 

The Swedish krona fell by 1S4 per 

cent against the dollar in the year to 
June, but international investment 
interest — ironi the U.S.. the UK and 
other parts of the world — has seized nn 
ihis market above any other in this 
period. 

This is because so many of the com- 
panies quoted on the local stock 
exchange lulfil the requirements of the 
international investment community. 
Swedish companies have only a small 
home base, >o lo grow they have had t« 
develop product lines that are interna- 
tionally marketed and accepted. A=. 
investment managers become more inter- 
nationally minded. the lowly-rated 
Swedish market has emerged as a 
natural target for purchases. 

Among ihe fasiest moving shares have 
been those of Pharmacia, up from KrfW 
to Kr 3fi0, and Ericsson, up from Kr 14fi 
io Kr442. ' One company rising rapidly 
through ihe ranks of the FT 500 is 
ASEA. whose strengths in heavy electri- 
cals and robotics are now being appreci- 
ated. The share price has moved up 
from KrSo in Kr35u, pushing the stock 
up from )33rd place in The FT 500 Jis f 
to 43rd place. 

Anoi her, fast mover ha* been Aga. the 
Swedish HOC. which has risen from 
3Miiii in ilie list to 228th. 
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ill ■■ .r.i 1 1 ..in ij. ii.liei iiiriel'-.ie iIms vci'i lemlti nt lor 14 months. 287 Cil 
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Aluminium. 49(1 DLW. domestic consolidation. 492 Breda, no licures available 
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Bank Company . ' $«' 

56 Rio Tuito-ZInc Corporation 5,70&4 

57 Ruhrgas ■•■■'■—• ^52&* 

58 Boscb, Robert * o,423£ 

59 Weston, George 5,231.1 

86 Associated British Foods 52 ICS 

61 AEG Teteftraken i 5$0&0 

S2 Empaln-SchneJder ......... 9,122.0 

63 Ford Motor Company SP92.9 

64 Stet 5^*44 

65 British Steel 5£8&1 

66 Opel, Adam 4,997a 

67 AKZO 

88 Rothmans International ... . 4.888.5 

69 Rhone-Ponlenc 4*35&4 

70 Esso Franeslse — ... i£3&S 
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UK 

51 

31.12.82 ! 
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51 

31.12.82 | 
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11 
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GER 
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51 
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GER 
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31.12.82 i 
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13.672.>S 

GER 
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31.12.82 j 
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GER 

42 

31.12.S2 

Fiat 

13.G57.7 

ITA 
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13.374.S 
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31.12.S2 j 
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42 
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GER 
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31.12.82 ! 
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Deatsche Mobil .... 
Ford Warke ..... 
Brown Bared ...... 


4.759.6 

4^3&3 


It is not only in France that government ownership looms large. More than a third of the companies 
in the top 100 are partly or wholly-owned by governments. In most countries, governments are 
involved mainly in oil and utilities; their only major foray into heavy industry has been a reluctant 
one: in most cases, into steel. 
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set the pace 


OIL COMPANIES continue to occupy the commandmg 
heights of European industry. Of the top five companies 
in Western Europe measured by turnover, four are oil 
production and distribution companies, and the largest 
company on she list. Royal Dutch /Shell, is so far ahead 
of the runner-up. British Petroleum, that it might well 
be counted twice. 

Relow this level, the oil. gas and chemical 
companies maintain their dominance. Nearly a third of 
the top 100 in Europe specialise in these sectors. Other 
well-represented groups are industrial holding 
companies, automobile manufacturers and retailers. 


\\>*t Germany and Briiair. that government ownership 
hsvo many more large com- looms large. More than a third 


jvmies than other European of the companies in the top 100 
countries. In the top 100. 30 are partly or wholly owned by 


*!«• G ?rninr. and 28 are British. Governments. In roost coun- 
P-y contrast. Italy contributes 


only seven to the list, and if 

ihe subsiaaries of EXT and IRI 

are taken out. only four— proof. _ .. w 

if any were needed, that it is not B * ,AN RODGER 

necessary to have huge corn- . 

panics in order to have a strong - 

industrial base. Spain has only 

three entiles, and all of them tries. Governments are involved-- 


are part of the L\H state oil mainly *n oil and utilities: their 
group. only significant foray into heavy 

industry has been a reluctant 
France has a respectable 39 onc - in m05t cases - int0 steel- 
companies in the top 100 and. n i akin ?. 


reflecting in part the early Thus, IRI, whose largest sub- 


ih rust of the present Socialist sidiary is Finsider. OIAG of 
Government. 13 of them are Austria, which owns Voest- 


Governmen t-owned . 


Alpine, the British Steel Cor- 


But it is not only in France poration. Salzgitter of West Ger- 


many and Sacilor of France all 
appear in the top 100. 

Looking at the British and 
German industrial companies, it 
emerges that most of the Ger- 
man groups are in heavy manu- 
facturing and appear in the top 
half of the list, while most of 
the British are in light con- 
sumer products or retailing 
and tend to appear in the bottom 
half of die list. 

Among the leading German 
companies, for example, are 
Siemens, the electrical products 
group, Daimler-Benz, the auto- 
mobile manufacturer. and 
Hoechst. BASF and Bayer, the 
leading chemical groups. Others 
in the top 50 Include the steel 
and engineering groups. Thys- 
sen and Krupp. and the diversi- 
fied industrial holding com- 
panies, Mannesmann and GHH. 

By contrast, the only British 
companies to appear In the top 
50. apart from oil companies 
and utilites. are the tobacco 
groups, BAT Industries and 
Imperial Group, Imperial Chemi- 
cal Industries and the General 
Electric Company. 

In the bottom half of the list, 
tiie British figure strongly, with 
names such as Grand Metropoli- 
tan. George Weston, Rothmans, 
Allied-Lyons. Marks and Spen- 
cer and J. Sainsbury. 
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54 Grand Metropolitan 
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THE FT EUROPEAN 500 -s TOP MONEY 
LOSERS 


Many retailers in other coun- 
tries also make the list, includ- 
ing the Swiss Migros supermar- 
ket group, the French Carrefour 
supermarkets group and the 
German stores groups, Karstadt 
and Coiop Zentrale. 

Because the list is based on 
turnover, it tends to favour 
companies in industries, such as 
retailing, that move large 
volumes quickly on- low margins. 
This also explains the presence 
of the metals trading group. 
Preussag of Germany and the 
commodities group. S and W 
Berisford of Britain. 
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1. Montedison 

2. Midxelm 

3. Peugeot .1 

4. Thomson-CSF 

5. Alusuisse 

6. Machines Bull 

7. Hoogovens 

8. BSR 

9. British Aerospaee 
10. AEG Telefnnken 
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France • v 
France - - 
France 
Switzerland 
France 
Netherland 
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W. Germany 
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406 $53.3m 

479 . $50.7m 

317 $26^m 

144 $23.7m 
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Looking below, the 100th com- 
pany, it becomes clear that the 
British representation would 
have been stronger before reces- 
sion ravaged the country's 
manufacturing industries. Court* 
aulds with turnover- of $2.9bn 
ranks 120th. Three years ago. 
with turnover of more than 
S3.5bn in dollar terms, it would 
almost certainly have been in 
the top 100. 

Similarly, Guest Keen and 
Nettlefolds at 121, has seen its 
turnover fall from over S4bn to 
under $3bn since 1980 and TI 
Group’s sales have roughly 
halved in dollar terms ■ since 
19S0 to about $1.4bn last year. 
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It’s electronic reporting of anticipated and collected income and redemptions. Income and redemp- 
tions are credited on the payable date. But more important. Manufacturers Hanover provides 5-day 
forecasts of anticipated dividends, interest and maturities. 


FINANCIAL 

SOURCE: 

It’s Manufacturer s Hanover, the 
bank for total securities services. 
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It’s providing information as yon need it. Our on-line reporting system provides 
transaction ‘Status,, asset positions, lending activity and history on past trans- 
actions. And you can get added personal attention from our. representatives 
on-the-spot in London. ' 


It’s adding to your bottom line through our Securities 
Lending Program. Our risk-free securities lending pro- 
gram helps you'generate additional income on your 
assets, making them work harder for you. 
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It’s terminal-based communications for instruction 
entiy. The direct link between Manufacturers 
Hanover and its- safekeeping customers ensures 
timely* secure and economical communications for 
all secnirities. Including receipts of confirmations . 
and direct affirmations. 


Quality. Loyalty. Consistency. These three 
attributes make Manufacturers Hanover a 
dedicated banking partner. 

We are committed to providing you with high 
quality securities services and products for 
securities reporting, processing and settlement 

Equally important is the way in which we 
provide these services. 

We strive, always, for a consistency that you 
can count on. And a loyalty that you will find 
exceedingly difficult to match. 


MANUFACTUHEBS 
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The financial source. Worldwide. 

In London contact Douglas W. Heron, Vice President or Denis A. Pearce, Vice President • 7 Princes Street, EC2P 2LR, London • Tel: 01-600-5666 • Ttelex: 888 371 
in New York contact Louis Reg al ini , Vice President • 140 East 45th Street, New York, NY 10017, USA • Tfel: 212-808-8741 • Telex: 232 337 


MutuCu9SUME*RqiOnvTnttCattpc&sr3teBbK , n38C 















6 ^ 1 $ Sd$ 



ULri 






HI 


c 




THT LO ’V G ■ .-> * W-UTEP recovery in British iadustrial 
profit^, i- finely uaijerwav. Tbp FT H nil companies show 
a «imi»J.?t!ve -r«v,+?» in pre-tar profits this year of 
warly 4 per cent, with companies reporting increas- 
sngb stronger profit increases during the course of the 
year. 

Enc^urpgindy. the momentum of rising earning? 
I? n.nv. much irscr? broadly based Traditionally cyclical 
inriuf r riP s . such a : chemicals and con ft ruction, are ncr.* - 
beginning to present their shareholder? with the sort 
of profit and dividend increases which last year seemed 
the p.:.<:Juf!ve preserve of consumer-related groups and 
the high flying electrical sector. 

Meanw hile, oil companies and the. financial group, 
are alro starting !o show an improvement from what 
v. a: Li many caies a precipitous fall m earnings during 


[he <-.;j:ii.‘- rr; i rLc: 

!f .eirn- par*. -?nr-i.- al 



Tfce broadening of the base of profits growth, coupled with the generally sound condition of cor- 
porate balance sheets have produced "some marked shifts in sector valuations. Those sectors 
which had been preferred during 19 S 2 for their resistance to recessionary pressures have recently 
been perceived as over-valued in relation to companies which can be expected to show strong 
cyclical earnings recovery. 


Til® :--.i3^»nri: .if ^ 

■ pp.fi., gy J 0HN MAKINSON 

1 n«r :r e ^ 1 ” -.mind n-pT' , ! n n 

n- .'ftrn.ij *. | p nsj: n-'a 

iii-. c pr i !i]- £ -i -. -ir.:s irs-rl-®d 

it^ >e. i.-ir » u'»na ■’•n Fi?* v lLt lUuj-ira'es. U still 


:h«i-.<-inr tjic profit? 

fn? sT n w‘h •’f *n- sector. h-?? 


leviirspj.T thii th-? eic-“-;r.iK the only -cetjon of the n’-STket 

?.nyr which s; th? chart on to chw s jwjative overall »e- 


turn in the pes* 1 - months. 
Relative to the FT* A All-Share. 
Index, it tw fallen b- more 
than a quarrer 

y*t Mi® r?rfnrrnan' ,: . n f ele*:- 
. tr.'calt helps, m n?i*:p' ,, ' n '--m. to 
Explain the overall tj’end of the 
market. Tho? a icrtnr. which 
had been preferr c d dunn" 1352 

for »h“ir rejistW** t rt rec^'- 

jinn^ry pressures be v * re cent lv 
been perreived overvalued 
in relation to mnip?ni'’s whirh 
can be expected to &hnv- strong 


cyclical earning recovery-. 

One example nf the latter 
kind °f sertnr i? buildio? 
materia!:, it'hith replied a 
drop in profits or a . 2 per cent 
for thp period covered bv ’bis 
i-?ar's FT n f| 0 . Ths sertor's 
'traditional role, as an early 
participant in an eron rt Tnic up- 
sv-insr has nonetheless belp°d 
to produce ? r - irons intproYe- 
raent in the sector’s overall 

market capitalisation. 

In general terms, the equity 


market ha^ seen a reduction is 
the premiums attached' to com- 
pames tvhich pmuiise Rnlid and 
r&c*i!e r earning .erwth. 

This trend is apparent even 
u-fth'n particular sectors. la- 
the 1352 market capitalisation 
list. j. Salisbury ranked 14 th.- 
vhile Te=co. despite its larger 
sales revenue, only just scraped 
into the top infi. 

This year, however, J. Salis- 
bury has slipped back to lcth 
po.-iUon -while its competitor 


sits one plats behind Wdoer- 
hasrptua aid Dudley, a regional 
brewer. ' Two’ places a bove it.i S. 
Spirasr-Sarca. an enj s l Bt i i B r iiig 
company. boasting,/ capital., 
pciplrrred. one eighth the size , 
of TTs. ’ ' 


has jumped to 53 th place. . 

Not ail cyclically depressed 
sectors have felt the benefit, of 
this re-rarins and the gap 
between the too and bottom per- 
formers in the same iudus&y 
ha:- in some instances remained 
very lares. 

In particular, mechanical 
erreineeriug ahd metal -forming 

c*>m pawes have retained their 
humble ratines. TT Gtoup has 
fallen back even further from 
203 th to 22 Tth position and' now 


SanfettigE -st the :tnp d£ fee 
table have shown.- little change, 
with British rP e fatd eu i o . General 
Electric add Shsfi Transport 
fcoWias oaf to fee ~top three. 
slots- by '-■* very comfonabte - 
margin. GEG. howei'ef , will re- 
cerrtiy have sacrificed second’ 
position tdjShell owing to the 
very weakvperforniarice of the 
electrical sector... ; - . 

Glaxo, however. has 'bounded 
up from llth position tn 4 th 
■largely oztitfie back; of U S.'isr. 
vestment interest and .the very 
hUdi hops 'held out for its 
Zantac drug.- • 

A little farther down the list, 
the ‘ strangest advances have 
bees ..made by. ■tyeU-tnanased 
industrial holding - Ppaw panlpk. A 

BTR moves up from 20 th to 
12 th and^ with the Thomas- Ti- 
ling actjuisition 'tinder its belt, 
by now earns, a . place in ’the 
tr»p ten. Hanson Trust mean- 
whfle._has pushed up from 53 -rd : 
to 52 nd place. - 1 

Towards - the- bottom of the 
list appear several once difr 
bn/uiished .pompahies which. -in 
the eyes -is -tne market have . 
fallen ‘ comprehensively from 
grace. Davy . Corporation ..fear 
collapsed finmi 151 to ; 330 . white 
John Brown languishes in oSSrri 
place.- . - 


, Ovhrali, trading 
.current year, jlro® 
fifth., fe about- S 5 bt 4 . a - . fiat** 
.incre^E spr« 3 ^ fa.tly^w* 
between fee 
accounts for a^ . fete*; 
trading: profitiu and the res 
;fee eewramy. >;/- = 

.-v:Tte'<nzfliJt* for dWStesdt £ 
lettr tos T- im . part- ■ braise 
baring - 5 lrus?ded . . 

!- pay-wns daring .-a 'period^’&lt . 

. mg.-pnjfits, must coaipaates ki£ 
.reluctant t»» pay -inoem;^. 




reluctant to pay -lmsewsh :®- 
Bne=wfe- profit ;gKwfe : ^ei^ 

■ the wily , stages of ha econcenk. 
xeowary. > : . 

In r addatioa. ; howw®,^. ^ 
industrial secter is tspwieiB.- 
ag a. rise m eazan^.-wdi.- 
actual tax basis; huKhi^feief; 
fean tire 'prafift ‘.-srii!idi^"ti|| 
trading -or pre-tax IaveL . .. 

Some .atdnfiiTial'camjpmj^ 

-for esazpple tn. the .Tesfeeiaud 

mechanical eng ineerin g ^isaatg 
— are at l ast. generating v Of; 
'earnings, allowing feea ; fe sjwL 
ter "their. ‘DK- tfiridei&i-paynuadc- 
fronj.tax. 

- Tbe financial 'cpn^fem;pf fee 
corporate sector remains eMeS 
ttonaily strong. A. life terej:>j: 
apiral • Investment ’ itba'etfi'ej' 
with improved. - control, ; . ov^’ 
stock levels kept the in etv b«. : 
rowing requireroenL of the «w. 
porafe sector, fe.ji&t ucifer. £lfe 
durtOf , the : S»l,haH. ;i/L\ 

Moreover, fee 

equity musket has -enesmra^ 
conipsiues - to- - ralsd ; 

■through - rights . 

; have already jeapxeded; tbe -IBsi 
record of ‘ £L*bte this year. 
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FZ l ft 'l 
t .1 1 71 1 

nJ i^l 

F 5 ( 2 ?) 


W 13 ") 
f -1 ( 7 H) 


yj i*:» 


71 (FJl 
7 : (« 7 ) 
73 


77 ( 7 *} 
irf-i 
m if: 
er- i^Ei 


l.lniie^ fi-,r>fin, 

U.mhrn (_.| B A = . .. 

Cr li«h Hfurif 3 l ? ro 5 . 

tier. 


?im*i 0“V' , lrnrv!nts . . 

Trclfhir Hn'.'J-J 

3miih .nj Rlfaphcnc.i ..... , 
Er>li-.h iem:r.rc 

,’nhninp Mft-hc-/ 


P.M-inn-^n ElTiit’enj 

Hir».-.f-n-. and Cm 5 f|“ld 
Nnrfh^m Focrt'5 
HimmErjin Pmcri-ty 
B“cd Inlrmafinnai . .. 


'A'.mp?/ Grirnel 

O'.-cf ifrm ^nd NfltMfr;.idi 

Rl-rillnrd "• and W.j 

Fm-M'rr Cnipnralinn 

Rink Orn.ir.isstion . . . 


a&-z — 

iy.i as 

aAs.i — 

ATS 3 111 


31.5 

35 n 13.2 21.1 

23.1 18.1 34.0 

70.8 — 1.2 

03 .e — 23.4 noa 


30 J 5 K 
•sn.rj.Fj 
1.1 J 3 
31.13.S2 
■ 31.3.33 


31.2.83 
31 12.82 



5 as 

?1« 1 170 

310.1 73 

3I19.7 8A 

305.5 105 


— Z0.4 15.1 S3 A 15.2 r#A 31.12.3= 

3.5 50.9 74.6 -14.3 11.S 54.0CM 3.4u53 

1.3 J5. 

:o no. 

2.0 54 

1.4 72. 

t.2 81 

42.7 7.n 

• 54.6 17.3 

40.a 343 

1W.7 -32.1 

102.8 -W1 

2.4 17. POT 

9.1 71.553 

1.0 9.4PO 

4.5 M.zw 

2.5 2E.H2 

31.12.62 

31.12-SZ 

"30.9.62 

31.12.82 

31.in.P3 

sS 63_ 

>.S 43. 

■6 123- 

•■-n 33. 

5.3 44. 

51.1 23.3 

41.7 . 4 3 

113.2 . 8.3 

25.0 . 13.* 

5 41.7 7.4 1 

4.4 73.P00 

6.5 10,487 

0.8 261 

7? 23.500 

3^ 3,71)7 

31.3.83 

10.3.82 

31.12.62 

23.1.63 

31.12.S2 

13 59. 

1 21. 

58 6 0.5 17.1 31 535 31.12.62 

9.2 12S.3 1S.0 7.553 31.12 52 



PI ( 115 1 
?2 (?E 1 
M 1123) 
M 153 ) 
35 (87) 


W 1 jqn«» and Swrnmj 
Charter Cnnanlld^ted 

Burton Group 

•SromrU Group . . 
IHbrrt-t Group . . 


Tfi (I’M) 

fl—7 •ntemotiwrell 

37 

(2*1 

r t, o ... 

n? 

run 

Flrrlr*rrwc?»' e ft*9 


*7*1 

0'y#.h- r.f^.jp 

inn 

114) 

'•If Li*" 1n;i1»v 


31J.33 
25 A. 52 
2. 10.82 
29 1 ?R 2 


31.12.82 
31 12.82 



ini (214) 
1" 2 (5Jl 
ill ( 1 .W 1 
104 lin-:i 
IftS (CDI 


105 (73) 

1 n 7 (1 47) 
ins (no) 
107 (H71 
IIO 103 ) 


111 (1C3) 

112 (331 
11.1 iWI 

tu ri.wi 

115 (1 031 

115 (?*r 

117 (1751 
1'F (1*7) 

113 (P?) 
13 ! (» 1 P^_ 
i;i niei 
irr dtnv 
i". mt| 
ira (inji 
i:‘- (i 24 ) 
125 |iia> 

1Z7 (114) 
123 (109) 

129 (140) 

130 ( 129 ) 


Mn'«ni|l« HtH'CJ'S ... 

Ui-wl panl. nf ccnrieod . .. 
Fln'inh flnd C?TomnHit/Bgllht . 

9?nt»*3h jnd N^wcaatlp Br*rwa. 
InrVjpa 


'mPBr*al Continental . 

MFI e urnihJi-e Grcupt . . 



Rmtoi I Gmuo 

• lotted Somnt.fic Hnldiodc 


Lnnrliol 

Furmah Oilt . 

Dn La Run 

I.r-f 5 <-rvite 

I Impair! 

Ncrth<-rn Enninre-inij Industnns. 
F»Hrl AsSUr.'ncB 

Hnrns Qunenaway 

VlfclliS Falior - 

Kv-rk Savr Disc ouni Group 

European Frrrlrst 

Bnntoll Eltcirpnir^ . .. 

Smith yj. H. -Mid Sen (Hldgp.) 

Knpwnrth Cpmotc 

Brooke Bond Group 

C*«o Paten:. - 

Slough Eotaws. 

5mith industries .................. 

Initial — 

Phoenix Assurance? — 


131 (1041 

Groat Portland Estates 

Z 9 

51 

189.0 

T 89 J 

247 


135 ( 194 ) 

Taw and Lyle 

.... 25 

6 

189.1 

186.7 

21 

58 

1 J 

125 ( 13 D 

Guinrrcs? Arthur and Son? 

22 

ms 

58 

1.1 


f?5 

(lev) 

Arayll Frndv* 
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*W! 

B«ll Arthur and Snna 

fjwznil 
tv: \tJ6i 
113 ftw* 
144 -IJ!) 

“nurr-t C-'"VP 

r.h srtflthfiuse (jmijo . 

H-tj :-trnu?I Greup 

klnnor-rt 5en3tn Ipnedela 

143 
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Market cap. 

Sector . . Em Ranting 


31 
31.3.53 
*31.12.82 
*30.3.52 
1.4.53 


151 (157) Teutphone Rentals 

152 (106) Wooiworih Holdings 

153 (1431 Nottingham ManufeciuMrg 

134 (142) Rothmans IrTtsmational -.. 
1S5 (1431 Rank of Scotland 


156 { 

1261 

iy; ( 

PT 77 

155 ( 

[fit 

Ipi ( 

160 l 

161 ( 

II $l\ 

162 ( 

113 ) 


31.12 BZ 
51.10.02 

31.12.52 

31.12.52 
31.12.82 


138 (153) Belam Group 

187 (170) Hasismars Estates 

13B 053) Staetlay ... 

159 1203)- MK Electric Group 

130 (278) Hamilton Oil Gnwt 'Britain 


pvr ( 1 * 0 ) CrndB intem attonsl 

207 (282) Sminrf D'lhjsion 

205 (211) Boddington?" Brswsrtas 

W (2491 London Brick .- 

210 pm) Booker McConnell 


Zit (13d) V'Ckera 

212 (Z73) Fitch lowll ,.■ 

213 1223) Chubb and Bon 

2ta (513) AuTomatad Security Holdings 
?15 (£351 Charterhouse Petroleum 


307 
107 5 321 

107.3 220 
1064 62 


1 (-) 
2??. (17?) 
223 (165) 
EM (2671 
2W (260) 


22« (215) 
2Z7 (203) 
226 (215) 
229 r_) 
220 (293) 


?31 ( 202 ) 

232 (£24) 

233 (1P3) 

234 (26P) 

235 (184) 


236 (217) 

237 (308) 
233 1445) 
279 (204) 
2*1 (227) 


'241 (247) 
242 (238) 
W ( 21 ? | 
£44 (?£■») 
£45 /Z72J 


246 (361) 

247 (1W) 

248 ( 221 ) 
243 (273) 
£50 (302) 


Superdnrg Slorss 

Outlop Hn'd'ngs 

Minot -Holdings 

Cambncfoa Electronic. lni)s 
Srirax-Sarco -Ertomaering 


iVoivrrhamptati and Dudley ... 22 

T( Group? - 6 

Rowell Duffryn 11 

Bntannla Arronr Holdings 70 

EureOtorm Intamational 4 


Nurdin and Peacock 

Greene King and Sons 

British .Land Company 

London and Manchester Group 
Sovareign Oil anuf Get ........ 


DRG 33 

Bunil 33 

AmstTed Con-Mltner Electron ... 4 

Bruton Estate 63 

Gfyrrwed Intemetlnnaf ....... S 


Peqler Hetterstny . - B 

Menries John 34 

w- attend- 6 

4 GB ttesearch 12 

HAT Group 3 


Pleaaumma 

Chrde Petroleum} 

Blltnn Percy 

Schrodamt ...... 

laing JoJin 


34.2 271 

94-1 63 

819 TO 1 

S 3 * ■ — 

92.4 334 


Wfl 212 143.2 

86.0 113 fflfl.ft 

ES.O 147 2S3*L 

TO.S MB .. 63.4 

65 6 213 145.5 


30.9.82 
•31 rat 

•31.3B3 

2.1.83 
3V3.83 

17.82 
31 12^2 
24.12 32 
si ir p?. 
28.8.82 

* 31 * 12*2 
3i.1 53 
2P.1.33 
3’r 1"X3 
30.6.B2 

31 .'i£k 
3t .12.32 

31.7.82 
31.333 

31 j.83 
•31.1ZJS2 
25.9^2 

21.83 
*30.9.82 

*2 a 2-i 

m U ' Sj 

4352 

1.1.53 

*a» 6 K 

26 1 S3 
31 12 *2 
•31 3*3 
*31 12 32 
£3.1.33 


■ 

change ROCE- Employee* 


42 1233 


i 2 .mn, 


mi «a.o 


73.5 10,1 

S42.7 -9.3 

489.1 - 1.7, 

NR V— 

27^ ;asr.4. 


W .2 ; 11.0 
■ (0.9) • — ■ 
125 - 35 

4.2 44.7 

33 40.1 ' 


2.4 1003 


20,841 ItStX 
4,116 - Mill ** 


2 British Patroleunv turnm'er exclusive nl customs- duties and Mice lam. 
■j Shall Transport arid Trading, esc antry for Royal Dutcn/5hc)l Tn Euro naan 500- 

3 ICI. profit u after deducring petroleum revenue tax and supplementary 

potralaum duty 3 BAT Industries, turnover excludes UK. VAT but mcluda* 
other jules taxs4. B Grand Metropolitan, turnover includes -duty. ‘ 17. Great 
Universal Stores, pre'inUDary rceulla. 18 SamSbl/ry, Jor. 55 woe ft to.Mafch £6 
1983 because year end altered. 21 Bntoll. Toatid. Nrivsmbai 1337. result a tbr 
lore mmuhs re Oocembnr 31 1352. ROCE = p a. 33 DtstiBers. turnover excludes 
dutv E-7(B.*m (l3Sl=pt&0m) Imps'ial Group, turnover Includes duties, 
■scfudoj VAT. 38 Thomas Tilling, subsidiary of BTR since June 1353. 
5£ Redlond. results include thoas of Cawoods and previous year's te*ul(3 have 
been reatemd to be compambte. 67 Trafalgar House, turnover inclusive (nter- 
company sales, results exclude -those of newspaper and magazine -interns t» 
which wfere demerged in February 1882. 69 Brittoh aerospace, loss for 1982 

etter exceptjorrel provision re civil aircraft programmes ot rUBm. 73-&. «nd ,W. 
Bwftfotd, acquired British. SugarJunr 30 1352: 90 Habitat Moths t ea re. 33 wusks 
to March £7 1983. previous ywr covered. 12 months of HabHet, five months, of 
Mothorcare, ROCE— p.a. 712 Eurnuh Oil. turnover exofusive. <>r- duty. 113- De-La 
File, tumovof includes banknotes packed end awaiting- -ahipnton* te a vrfva of 
£4.2m (T^I*E6.6m). '121 European Forties. lu mover, excludes turnover of 
Singer and Fnndhndar. 132 tncentroi. -turnover aireJ)idgB ’ aaiea- "and related 
cor"rrb'i*iofr in pbrflt ■ resulting fTmti (redintf in third party oil. profit after 
doduriinq petroleum nprenije rax end supplementary petmlsum duty.. 135 Arthur 
Guinness, turnover Includes dqq«s E?75 3m ' M35T-»££4m), -previoui' year's 
(igurej restated, to allow for co-terminnus yaer ends, a! .company and all. 'its 
pnnemat siib^idi?rips . 135- Aravll Foods. Drevious year’s figures restated to 
relied AGfuiisitjon ol Allied Bupohere. 137 Lapnrte Industries^ tirrrovnr excludes 
£! 2m (1331 =L1.5m) relatfng to property sales. '140 Arthur Beil,- turnover 
Nv:lud?s duty. 14J Hill ■ Samuel; . profit after tax, -before cjctrearditiary ’heme. 
144 Klemwort Scnsnn Lonsdale, disclosed mtdir tac. the yur.' after' tax end 
after transfer fo inner rmt of which reserves provision has tain 

i made for diminution of value of enems. -152 Woolworth Holdings; acquired 


enr^e share ; cy pita r of F. W. Woelwoctfi m, Ac f if B 1333. fiomac are ptpfiioFf 
results -.fidfiMridatinq. resafe vri f. ny. ifoohvortb qtid eubrJdiahea' far; the . 
yeer-'to Janttery 23 1983: and. thota ol ViTbaWvbfth HaWinsfe forj-’twOcil 
•.September- fB ;1B82 , to ^January 23 T383 adjusted .» omvt^rwnnWBd eonuaUafd 
■ royulta. . 154 Rothmans |nt|im«Hapa(, . tumavoE hn.;dl> VAT.hui utciBdaaUfUT7i:. 

. wise ' Md --ottor Bliss ■ taxes:. . 157 "H. . ?■ .Buftifar; ■-'tera^wr' -iweiuifa^ <fwy;-'- 
.153.’ Mbrcdry Secuejtte*. profit , is after tax'. - 464 1 Amatv.company. ^ncorpoTatadv 
November-2 1S32 to effect cotnbroatton pf Faittteirth .and WIBUutC-Wm a. AfWMKt** i 
Statutory accounts, afe aiet. ream red iwwi Dedamfea/JT’ 1933; IhatbSad . aocfanfl*. 1 
have been DUbhahad. 166 .Unfoorf KoMIrt^k: company 'treme fStenrMU^-to^O*-- 


place- April- 5. 175. Marfay... year snd.-Hianhed f torn- October bqeaino thie. year's.. 

. reami*- are -for'-M -ipw^S:. -1.78 &B^ and;taw; 0(4, pnjb^«d»r fetr-bjldw — 
revalue tfqti' of-asseis: w- Barer Hdtot, tomovar jnflClriduttaf « eanrice ehsigM 
end -theatre rentals. 103 Hamilton ’Gtt. tonM^’iW.'Mpsfa . 201 -Hsmbrefc-'L 
oBpraun^- praBt after-ten, bator* . minority ^ -fa«t4ite'.X3»:i , 6l|r- -P»efc- : .Pf*virii». 
vwr^ 1 fkturas .fpr- ppnod AUDojt » t™;to :AB0Wt 31^1381.' Zldr.ftuWw^ - 
SwueH/i tiirnov«.-lBcuJdep- Invoicedr'w^ of- rebtaki 

net of .-VAT.-. 218 .'OMtaiios, admitted IB -Qffita jP'*tist Atftwpt 'Previeof 

flguree. reawtetf'jta Include' tosufta rif .-.'efBMtay' Brirf lnttrs ?wr Gwy p.-, J27';.T^ ' 
Group.- ■preyiruiB year's houres reataud te'ctxclin/a rex olta of British . Apimlnb/nt« ■ 
tTU ton dun and’Manchaiter Group/^roftf-attBi' teK. 23tf Briwalnp’dit amf ^ * 

USM : previoos nfear's resWftr are ■ far. ‘T4 - rirent#* KpGEltwHt it^hb-' .. 

eoio. .1236 DBG, ■rifeets of- the dapoeo) 'bft. Booth Alrtcaa - pttcreste. '* ' 
reflected .iH th* ibove’ reet/Uo a 4 disoesai acijunsd after ywr. end.-.-OT^ W#! . 
Estate, oroflt re -after .interest mt pmpeHtn: *a th*'Cmrt*B d deVefaptnonT-ifF--; 
well ia- jntereit <tn developed prapertss. 1. -247 Clyde Sptrtteum^ lKM tyretnrtr . ' 
includes -duties, a'alm 7axeeahdrdPrtt-impw*.k'rivif.bv.G<bwnm«niirt-EflU#«i; i 
'■■nd ‘‘preductien and wmdfeM’ orefita twes:" 2<9 'ScfoodOre. drtclwi*d.'0i , oftt'j!*? t 
ts*. wintrier jo. Inriw, roeervu, tnterMt^il'eapM-iirtTrt^’r..' ”r‘ V 
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i Ranking ■ > f 
W83W82 Company '. 

251 <376) Hawiay Group *“ 

tBZ. (284) Rufti^o Aa eu r ar icq «... .* , 

253 (187V Uird Group* *; 

254 .(220) Scottish Metropaliian ..’Z"" ''" 
• gS (246) . Morrison ~Wm '.- Supoiirtartwix^ 

250 (240). HaH Matthaw ■■ 

^ (234) iiopworth- J.‘ Sort - 

388 (234) intaeva Laidtsrs Group m j. 

09 IZIQ) United) 1. *• 

250 (273) . Britannic .Assurance 

Ml (287) SketclilBy • ' ' “ 

282.(258). LHlay F. J. C. l..] 

253 (226) .Coofcson Group . " ■ ’ 

.264 (241) .Doha Group ™"T“ 

J Z6S (23 5) Allnat London Proptrtios"":I”^[' 
*365 (304) Tiffit National .Financa ‘ ' TT 
257 (257} Profs and Whites 

M8 (1311 Horizon Travel 1. ^ 

25 (51? Wil * on (Connc4ly),HoSi»r‘L ‘ 

270 (238) Guinea s Peat Group 

.■271 (286) Vaux Brows riosi ; 

■zn. (281) Hickson and.WpIch (Holding)- 

273 (30S) -Scopa Group ■ ' • ■ ' • > ■■ 

'274 <314) Marafnwiai "**“ i 

. 275 (274) ■ McKoc hnio- Brp that* , ”T- '. 

■278 (253)- Mansfield Brewery 

277 (— ) HadaoD Pol inti. 

^8 (310) Right Refuelling (Holdings) 

"279 (256) Samuel H. t...„ 

.280 (275) “Finlay James .^1.;.^^™.];.:!!'-'.' 

;281 J242) GrindteVa- Holding* 

.282 (237) Chesterfield Properties" • 

“283 (346) Sotheby Parka Barnet ..:.: 

284 ( 264) • Highland ' DfstiDaries ' l 

285 (277) United Parcels ; 

288 f— ) Applfed Computer Tech. Z7T 

2BJ (— ) Associated British Porto 

288 (290) NewarthiU *. _ 

289 (207) SGB Group- ' 

^ 230 (Z43) Pteaiaoa Zochonis ... 

"291 - <— ) Carr Join ItioncTOtorl ~ 

282 (245) T octal Group . 

.293 (286) Proyldarrt Financial 

294 (— ) Security Centres Holdings ...J., 

295 (320) Gerfsr d. knd Nations r ■ 

238 (34T) Akroyri and Smithars 

29 rT (317) Bradford Propony Trust 

238 (356) Travis and Arnold ...•. 

299 (397) London and Northern Group ... 

300 (2S5) French War Holdings 

301 (334| Mowlam John and Co 

302 (251) Morgan Crucible Company—*^. 

303 (449) British Cor Auction Group --y. j- 

304 (303) Union- 1 Drs&Sunt Company „ . 

: DPB (228) Dobson ^Parfc TndQt3Hft~-'-.7ku ■ 
"3M (311) Ma'rston, Hwn^wMi ; -. 

• ??_ " (280) Property Holding end Invest. I... 

7 308 (250) Cehdacca Resources 

-■309 (344) United Newspapers^ 

j 310 (335) stai c ia „ i- ,...:...:,'..;.. 

■311 (385) Memec 

i*12 (252) Bestobel) 

•' 313 ( — > Heat Holdings!! „ 

314-^229) Turner and- Newall 

^ 315 (281) Property Security Inv. Trinr ... ' 

■ 3)fi («31> Hampton Gold Mining Areata -7T~ 
317 (298 ) London and Provincial Shop'.-.. 

'318 (292) Brant Chemicals Inumotf. 

-319 (383) Steel Brothers 

• 320 (151) Dsvy Corporation' 

'321 (352) UBM 

: 323 (315) Crest Nicholson 

323 (417) -Home Charm' 

324 (337) British Vita - 

- 326 (384)' Unfc House PuMfcathms 

5328 (328) Brown Matthew 

'.327 (330) Baird William Lr. 

; 328 #383) Collins Wiliam* „Z..' 

329 (283) Vinton Group _ 

-. 330 (334) HWarris 

. 331 (422) As prey and Company ; 

337 »31 B) Bryant Holdings 

. 333 (289) United Real Property Trust -... 
334 (301) Stewart Wripbteon Hofdmgs ,„ 

• 336 (380) tep Holdings ■ 

338 (331) London Shop Property'Tniet ... 

337 (333) Pea che y Property Corporation... 

338 (428) Black Pater Holdings ?. 

339 (300) Howden Group 

340 (401) Dewhirst I, 'J, Holdings ' 

.' J41 (1977 Freemans — ...........a...... 

. 342 (— ) Amalgamated Dtatilhxl PtOtta.g 

343 (326) jAdwest Groups ; . 

344.(4081 M. and G. Group' >jC_. 

r 345 l — j Brown Boveri Kant . (Holdings) , 

348 (402) Quaev Moat Houses " 

:347 (391) Regional Prppertisii I—... 

: 348' (318) Extol Group — • 

1349 (370) McCorquodzIe . 

- 350 (489) DublHer ■■■.■■■ — i i.— ■ 

- 351 (343) Stavaloy Industries ...L... 

■ 352 ( — ) Vanfcona Viyeda 

353.(392) Minster Assets 

354 (338) VVbalesala Fittings 

' 355 (278) Land Investors 


_ Market cap. .“' 
Sector • . Em Ranking 

■' 3C3 7299- 

:.5Sk' : B4.1 •>- 

.. 53 A -;;i39 
© . SL 8 . ■ ■ 

•28" 82-7: il* 

S 82.1 ITS 

3* ■' 78.T 29B 

29- . 39.0 ■' 217 

-4 78JI. . '235 

. 5? 7 aj . — ; 

12 t 77J 2S7 

3 ' 773 T$7 

10 76.7 14S ■ 

.8. .. 78.8 100 

69 -' . . 754 — : 


—Tunwvei 
1882-83 
" fin 


- 76.1 ... — 

-ms ■ t40' 

73J.':233 

72.7 322 

72.5 - 

72.0 251 

. ; 7lJT : 244 

.714! 239 

; jos. ■ iso 

59.7 20S 

' B0.8 201 

. , 68.8 — 

- €82 '364 

07.1 286 
B6.1229 

- 65.7 . — 

65J5-. . ■ — 

BSA 307 

.65.2 27Z 

64.4 304 


*•*58.1 - 
‘■-57.7 
- 66.8 
‘-'582^- 


59 =• SB.1 — 
SI - ' - 65.7 399 

32 .. B64Z 263 

23 ~ ■ V BS0 . 2S3 

4 - 64,0 382 

6 -.S3J9 226 

32 533 178 

10 . - 'i 53-ti 95 

89 -; - :■ '52.7 . — 
81 52.0 383 

89 - 51.8 — 

42 . • 91.6 -30B 

11 '. .61JS. . 227 

s - ^bi:*. ' -er 


22 
35 * 

32 y. 
4 ' 

'Si': 

34 ' 

3 

69 '■ 

87 

69- •: 


120 

,383 • 

. .4013 
•' NR 

.. 8.5 
V- • NR 

4183 

NR 

. 3.4 

let 

_ « . 

■uni 

NR 

Mt 

NR 

250 

100.6 

903 

179 

2083 

1923 

160 

257 .0 

2373. 

164 

2713 

252.1. 

209 - 

.--1623 ■ • 

1333 

141 

' 2993 

2153 

: 

let 

NR 

.'793- ' 

.182:7 - 

17Z3 


10.4 

S3 

303 

NR- 

• NR 


513 

. 48.6 

6.7 

1283 

110.6 

16.6 

707.8 

B77.0 

-193 

306.1 

250.2 

17.7 

. 56.9 

54-1 

53 

■ 106.1 • 

733 

43.6 

973 

913 

6.5 

V 283 

253 

.4.4 

343 

303 

113 ' 

. 185.6 

1903 

.233 

. 70.7 

72.7 

■ 9.6 


t Ynr 

ROCE Emptoyae* end 

8.0 4,660 *31.12^2 j 

NR 3JXS7 31.12.82 | 

2S3 5JJ38 31.12^2 ! 

BJI 27 155.B2 

28.6 <723 29.1^3 

323 <500 31.1232 

6.0 <260 *31.8.82 

US 939 31J.83 

»J) 2,596 286^3 

NR <110 31.1282 

34.9 <490 K83 

27.5 <000 31.1.83 

BA 16.000 *31.1282 

120 18,600 1.1 A3 

OS NA 31283 

78 J) 875 31.10.82 

18A 2293 31 3 A3 

40.0 781 30.11.82 

229 548 31.1282 

NR NA *30 <83 

126 <024 2DL82 

15 J) 1AB3 305.82 

25.1 4.100 31 A A3 

ISA <908 31.10.B2 

125 5A49 31.7A2 

23.7 IASS 1j4A3 

NA 6 *31.1282 

22A US2 31.12A2 

8.1 3.925 23.1.83 

15.1 1A22 31.1282 

141.71 10-002 31.12A2 

5A NA 31.12A2 

Nil 1 AM 31AA2 
13A 288 *3TAAZ 

29A 3.500 29.1 A3 

68.1 370 31 <83 

7.4 9,250 *31.1282 

11.8 GA95 *31.10.82 

120 ' EA85 25AA2 

18-9 NA *31AA3 

227 1,430 30-9A2 

121 15.865 31.1 A3 

122 <909 31.12A2 

7A 652 31A.83 

NR 70 *SA83 

23.7 440 1.10A2 

33.4 NA 6A.B3 

129 2144 31.1282 

17.8 4.638 31.1282 

24A 10.000 31.1282 

120 <341 31.12A2 

10 A 6A95 21 A3 

22A 883 *31.7.82 

NR 81 31.12A2 

10A 5.884 2 1282 

15A 767 *313 A3 

5A 16 *31 .3 AS 

Nil 13 *31.3.83 

183 5.748 31.1282 

121 4.472 3.10.82 

68A NA 31.12.82 

HA 4,873 31.1282 

123 8AOO *30.6.82 

1.5 39A20 S1.12A2 

7A 31 31 .3 A3 

19.1 298 31<n 

4.1 25 24.282 

29.1 937 31.1282 

18A 2328 31.1282 

25 15312 31 3 A3 

28 5A48 222A3 

222 962 31.10.82 

30.6 2A18 1.1 A3 

162 7350 31.1232 

903 666 30.6.B2 

113 1333 210A2 

126 11.027 31.1232 

15.4 2642 26.12A2 

473 ' 432 313.83 

31.7 <580 30AA3 

31.4 290 *31333 

16.6 NA 31.5A3 

143 NA 6A.B3 

273 3,040 31.1282 

13A 2371 313.83 


463 


. . NR . 

NR 



6.7 

<7 

423 

8.7 

NA 

243.82 

46.1 

''311 

50.6 

■ 403 

25.5 

33 

3.4 

33 

193 

1373 

30.433 

- 46.1 

223 

13Sj4 

1423 

“<7 

9.2 

8.7 

6.5 

22.0 

4356 

30.4.83 

' 463 

365' 

273 

233 

183 

23 • 

23 

163 

28.1 

2337 

14.133 

45.7 

• .148 

278-6 . 

. 257.4 

83 ■ 

63 

13.1 

-61.4 

9.6 

5348 

29.133 

45.7 

•194 

'.' 1763 

. 723 

.142.6 - 

4.7 

13 

283.6 . 

13.8 

2309 

31333 

453 

-383 

:• 70.0 

713 

'“2.4 '• 

63 

33 

63 

163 

3345 

30.632 

..'453.. 


.;::v. m , 

'.. NR 

_ 

3.8 

33 

“53 

NR 

282 

30332 

463 

7' 2m 

■ 1023 

1023 

' 03 

43 

OS 

1690.1 

123 

4,680 

31.12.82 

45.1 

: 33S 

3S.1 

163 

1283 

23 

13 

1703 

2S3 

3338 

31.1232 

44.7 

_ 

NR 

IOI 

. • — 

2 A 

13 

263 

3-4 

NA 

*31333 

4<7 

; & 

.109.0 

993 

93 

53 ' 

<6 

183 . 

26.1 

2328 

31333 

._44.6 

i.as 5. 

..823 

. ' . 84.6 

93 ' 

63 . . 

53 

233 

10-4 

3371 

30332 

443 

''"STB 

' - 173 

17.5 

03 

13 

13 

333 

313 

748 

26332 


356 (288) 

. 357 (312) 

■ 358 (371) 

' 359 (475) 

' 360 (347) 

• 361 (— >■ 
-.362 (262) 

383 (351) 
364 (329) 

.- 385 (374) 
366 (350) . 

* 367 (366) 

■i 36B (322) 

1 389. (342) 

: 370 (326) 

:■ 371 (364) 

372 (494) 
■373 (460) 

374 (_) 

- 375 (309) . 
378 (465) 

- 377 (319) 
378.(441) 

373 (—) 
380 (462) 

1 381 (349) 

382 (— ) 

383 (212) - 

384 (3601 

385 (448) 

•386 (429) 
.387 (— ) 

' 388 (271) 

389 (368) 

3 90 (382) 
■391 (406) 
392 <— ) 

■ 393 (— ) 
--.39Av(340)- 

. 395 (— ) 
'396 (375) 
397 (455) 

- 308 (— ) ■ 

399 Jr-> 

400 (447) 
COT. (358) 
402 (470) 

; *33 (413) 
.-404-(359h 
: 405- (389) 

; 406 <— ) 
407 (306) 

: 408 (382) 

409 (456) 

410 (385) 

411 (— > 

412 (-) 

413 (295) 

414 ( 396 ) 

415 (421) 

418 (426) 
417.(453) 

418 (-) 

419 (424) 

; 4Z) A— ) 

: 421 (459) 

.422 (— ) 

423 (— ) 

424 (—> 

425 (—) 

420 (« 14 ) 
427 ' ( 323 ) 

'428 (386) 
429 (-) 
.' 430 (482) 

431 ( 378 )~ 
••"432 (-) 

- -433 (357) 
4S4.( r ) 

. 436 . ( 474 ) - 




436 (415) 
.437 . t“) 

438 (435) 

439 (354) 

440 (-) 

441 M 

442 («« 
L 443. (437) 
-444 (-) 
-4(E (387) 

448 (353) 

447 (— ) 

448 (-) 

449 (472) 

(-j 


Premier Cons Oiineld’ii — 

Stonhousa Holdings^ — «... 

Haden 4;.— . 

Slabs. Germans 

Trident TeTevision 

- Octopus Publishing Group-.: — 

Greycoat City' Offlpqi . 

Sirdar 

B rammer — -■ . . 

Warner Estate Holdings 

. Imry Property Hokflhga ..... — 
Associated Leisure 
Moline ..... 

■Fainriew Estates — 

Property and- Rwwiiamiy'...-.. 

Cape tndustrlea 

BuIltHigh .... 

. Ward Whita Group ..... 

AB Etoctronio Products — 

. Chlrrchbury Estates ' w.'— ■ 

Ruberoid — 

Muck low A. end J. Group ...... 

Sllentnight Holdings — 

Johnston. Group - 

Ibstock JohnsMt 

Hogg Robinson 
Henderson P. C. Group 

- Brown John 

Coates Brothers — 

East Midland Allied' Prasst: ^. 

Telsfusion - 

N5S Newsagents 

Carlton Industries 

. Martanair Intsmationai 

Town Centre Secnritlas 

, Johnson Group Cfaaners 

Cray BectpMiics ..... * 

London and LhrcrpooJ Trost§ 

- Bakes. Parkins— Holdinga^, 1 J wi _ 
'Moont Chaitotta tnveatiheate:.. 

Foster Broflwro aothing .,^..7" 
Beazar C. H. (Holdings) 

- JCCA Drilling Grot# t. — ....... 

Warated- tevnatrean t s- ^ -- , . ' ..^- 
■Farguson Industrial- Holouigs... 

_ Preatlgo Group 
Kenning Motor Group 

Samuel Properties — ~ 

Invergofdqn. 

Brown Shipley Holdings* .. — 
Hnzlewood Foods — — 

United Friendly' Insurance 

Hargreaves Group 

Wedgwood 

Kean and Scott HorcBngs ' 

Sidlsw Group — r 

Fenner J. H. (Holdings) 

CMorids Group — 

Lovell Y. :J. (Holdings) — 

D unhill Holdings 

Com bon Group 

Christies Intemational . — ....... 

Kwlk-FR v t- .. 

Higgs and 

Country and New Town Props. 
Schoies. George H. -*.r.— 
Combined Taehnolofljos 
DatastreamS — — 

London and- Midland Indls. 

AAH Holdings ' 

Jobss ns DrilllngS .... ' . 

Controvinda) E*tat« — — — 

Saxon Oil — ~ . , 

C rystalate Holdings . 

Watts- BWte Beairte and Cp. 
Systems Design are. «na -5 

Brldon- — 

Bespakfi — • 

. path andi^>rt(apd. G roup 

Holt Joseph — rt ..—- -3 : r— 

. Xtomtekm . IntamatiolwlS 

' De Vera Hotels end Ros:t3 ' ,re,as •* 
He lodon- Sluart Plant . • 

Fobfll IntBrnatlonal' 

London Inveatmurtf TrustS . 
Aberdeen Construction — .-v. 
.Caier Allen Holdings' .v—i— 
Assocloted Book PdWtehar — 
Martin B. P-5 - * 

600 Group* 

Plysu - 

Vide C-ttot — 

0 S Group ... — - 

Stewart 'Ndm Group 


10.\. 4<5 . 203 

35 . : 44A - 246 

66 ? 44.1 — 

..4; ...44.1,-545. 

.09 ■ 43.5 ' — 

51 - : 42-9. . 394 

6 7 ; . 42.0 .=-■ 

5 : “ 41A . 148 

- Jl_. ‘.,^aA,,-..230.. 
29 : : 41.3 ,• zsa 

32 -..1r 41.1 : 343 

S3 . . . 41A : 

■ 35 ■ • 40.9 - 348 

^ 8. ' . ,«.l^ ML 

68 . 49A • , — 


NR 

NR 

— 

219.6 

2T».A 

13 

' 453 

43,0 

53 

138.2 ' 

103.6 

31.5 

..25.7 

21.4 - 

-203 


— 6.4 

(0-5). 

13.7 . 

8.7 

13.0 

3.6 

163 

43 

15.9 

53 

KO 

5.0 

. 83 

. 4.1 


Z7.6-- ■ 

' as, 

^ as 

- 27.5 ,,, 


id zte " ■£-. .. 

3 . 27.1 262 

83 , , . 27J) . — - 

32. ^ 203 ' 305 ' 

.Tar.:.; r~ . 

B , .26 A 224. ' 

42 ' 1 20.7 

11 - 20.7 274 

8. . ' 28.0 345 

■ffl •’ 26.5 — 


4.7 -29 S 
2.1 283 

SL9 11A 
2A 11A 


14 cMipmles 

By DUNCAN CAMPBELL-SMITH 

CONFIDENCE gradually revived in Polly Peck {Hold- 
ings) over the summer, rebuilding the market capitalisa- 
tion recorded in April — or a large part of it, anyway — 
which was sufficient to lift the company more than 200 
places in the capitalisation ratings. . 

Polly Peck — up from 405 to 203— can therefore daim 
a prominent position among this year's fastest rising 
companies, notwithstanding the sharp volatility- of- its 
share price which almost halved at the start of the 
summer, as . investors struggled to assess its Mediter- 
ranean packaging and marketing operations. 

The only other company presence in the much fallowed 
showing a jump of this scale is security industry. Seoul cor 
Amstrad Consumer Electronics, Group (220 rs 327) st2nds out 
a company building a strong as the .major gainer here, but 
video business on top of its the same phenomenon has con- 
domination of the UK audio tributed to the growing interest 
market But Amstrad (238 vs in Hawley Group (251 vs 376). 


n am 

upp 


jap 




445) is also a rather special 
situation, insofar as a major 
controlling interest in its equity 
is held by its own chairman. 


U.S. profits 

Hawley's rise 


Leaving these two aside. 12 attributed to any one of a 
other names have climbed more number of investor preoccupa- 
than 100 places — a group not tions, quite apart from the 
surprisingly dominated by re!a- perceived quality of its manage- 
tively small companies, racing inent. The company has a 
up in many cases on the presence in the industrial clean- 
strength of trends which have * E E market — which has helped 
also benefited larger companies so much to boost Pritchard 
in the same Industry though to Sendees’ profile— and has 
lesser effect in terms of market signalled its intention to base at 


capitalisation. 

The electronics sector is well 


least half its growth in the U.S. 
Other advances attributable. 


represented, both consumer and ui part at least, to investors’ 
industrial. The Comet Group fondness for U.S. pro fits -inehide 
(182 vs 207) has- attracted in- Siebe Gorman (359 ts 4751. 
vestors. as has - the- Currys which has added a U.S. safety 
Group, alert to a key area of the products division to its 'prut ec- 
. retail spending boom. Oceonics tive clothing business, and 
(219 vs 418) and Dubilier Briti'b Car Auction (303 vs 449) 
(350 vs 469) have picked up a which has been steadily acquir- 
following for their applied mg car auction businesses in 


electronics businesses. 
MK Electric and 


the U.S. to emulate there its 
Sound success in this line within the 


Diffusion have also prospered UK over recent years. 


in this sector, the latter benefit- 
ing along with Automated 
Securities from a strong 


ter benefit- Vehicle distribution and 
Automated servicing companies have 
a strong generally had a good run in the 


Rising stars 
in the UK 


1982/63 bull market, with Lex 
Service and Kenning Motor 
Group notching up . sizeahle 
capitalisations on either side of 
British Car Auction. The 
recovery in the car industry 
itself has assisted at least one 
division of the diversified group 
of companies which make up 
BuUough. But the increased 
interest in Bullough (372 vs 
494) looks closer linked to its 
well-managed operations in the 
office furniture and wiring 
systems industry. 

Physically accommodating the 
office chances needed in its 
wake is one way of profiting 
from- the— revolution in comnsu- 
nic&ticus technology — leaders 
in the financial- services sector 
have found another. Investors 
have been quick to spot the 
potential in this pre-eminent 
quarter of the UK. economy, 
lifting the capitalisation of 
Mercantile House (101 vs 214) 
as well as Exco International, 
M’lls and Allen International 
and several others. 

Our fastest moving dozen 
includes at least one represen- 


tative of the great gamble still 
being plaved out in the explora- 
tion fields of the North Sea, 
Hampton Gold Mining Areas 
(316 vs 431), though it is fair 
to say the company is at least 
as much followed for its 
spread of other interests m the 
resources sector. Gambling of 
another variety has been the 
main attraction behind the 
shares of Pleasurama (246 vs 
361). the hotel and casi n o 
operator. 

Lasth', K. P. Bulmer (157 vs 
307) became one of the sensa- 
tions of the bull market even 
before the hot 1983 summer 
arrived to stimulate the market 
for cider. 

Looking beyond the- quantum 
leaps of these dozen or so com- 
panies, though, no review of the 
FT 500‘s rising UK stars would 
be complete without a final 
mention of those few large and 
established groups which have 
consolidated their progress over 
1982-83 towards the premier 
ranks of the corporate sector. 
Three names stand out in this 
caregory. 

Hanson Trust (32 vs 53) look? 
well on its way towards achiev- 
ing its proclaimed goal of 
becoming one of the top ten 
comoanies in the UK market. 
Fisons (S7 vs 136) has engi- 
neered a remarkable revival of 
-confidence since the start of 
19S2 among investors impressed 
by the group’s restructuring 
around its pharmaceuticals divi- 
sion. And Habitat Mothercare 
(90 vs 121) by April was 
already fast realising a potenti- 
ally leading role In retailin'* 
sector which ought to gather 
further momentum from the 
group's acquisitions in more 
recent months. 


FOOTNOTES FOR COMPANIES LISTED ON THIS PAGE 


TIib tallowing are the foacietes for numbers 251-450. SI Hawley Group, 
previous year's figures restated to reflect demerger of retail division. 257 J. Hep- 
worth, profit includes interest from non-consolidaied subsidiary,, club 24 
included in pre-tax profits. 263 Coo Its on Group, profit before additional 
.depreciation. 270 Guinness Peat Group, as company is changing year end to 
September, figures repressor unaudited results of second interim statement 
covering 12 months to April 30 1982, lessee exclude banking profit' £1.5m 
(previous year £2.5m) . 277 Had son Petroleum International. USM. '284 Highland 
Distilleries, turnover Includes duty- 387 Associated British Ports Holdings, 
formerly British Transport Docks Board, privatised February 1983. figures relate 
to Associated British Ports, s wholly owned subsidiary. 283 NewarthiU, Current 
Cost Accounting. 2SO Paterson Zochonis, preliminary results. 296 Garrard and 
National, profit after tax, mmenty interests and transfer to inner reserve:, 

303 British Car Auction Group. tumover-=gross proceeds .from, auctions. 

304 Union Discount Company, orcflt is after rebate, rex end trensler to inner 
reserve. 306 Mars ton Thompson and Evershed. Turnover includes duty. 
307 Property Holding and Investment Trust, preliminary figures. 30B Candecca 
Resource*. USM. 313 Flest Holdings, demerged from Trafalgar House. February 26 
1982. results are for nine months to June 30 1382. previous year's figures are 
from proforma consolidated accounts based on audited financial statements. 
331 Aaprey and Company. USM. 3H7 Regional Properties, preliminary results. 
352 Varrtona Vtyella. Vantona acquired Carrington Viyelie February 1963. results 
are for Vantona. Carrington Viyelle'a results for 14 months to February 1983 were 


turnover CW .097m, pro tot loss £6. 593m. ROCE 2.5 per cent p.a. 353 Minster 
Assets, profit before tat and investment reserve transfer 3£Q Trident Television, 
turnover excludes betting tax. 367 Associated Leisure, 42 weeks to January 21 
1953 because year end chcnged. 373 Ward White. 12 months to January 31 1983. 
RQCE»p.a. 334 Contes Brothers, turnover includes intergroup sales outside 
UK - and Ireland. .393 London end Liverpool Trust, this year's profit is after 
deducting profit deferral re sale of video equipment to third party leasing 
- companies. 405 Brawn Shipley, profit alter tax and after trensler to Inner 
reserve out ol which reserve provision has been made for diminution in value 
of ' assets. 408 United Friendly insurance. USM. 410 Wedge wood, previous 
year's figures restated to include H. and R. Johnson (Australia) Pty. as a related 
comoany. .411 Kean and Scott. USM. no (inures available. 423 Combined 
Technologies Corporation; previous year's results are (or nine months to 
March 31 1982. 420 Saxon Oil. USM. 432 Systems Designers International, 

company incorporated June 11 1982. figures lor previous year baaed on audited 
accounts ol subsidiaries. 434 Bespak. admitted to official list August 1983, 
ROCE 5 * on cep. emp. at year end C6.175m. 443 Cater Alien, profit after 

providing rebate, tax and transfer to reserve lor contingencies, previous year's 
results include thote ol Caier Allen (formerly Alien Harvey and Ross) from 
November 9 1981. effecrive date ol merger with Ceier Allen Holdings formerly 
.Cater Ryder Plc\,. 444 Associated Book Publishers, USM. 448 Yule Catto. 
turnover for orevlous veer restated as Deversns»nd, a subsidiary, became an 
associate. 450 Stewart Naim, no (inures available. 


2.4.83 j 
*28.11.82 

31.12JQ 

29A83 

24-3.83 

313.83 
30332 

31.1232 

2.433 

*30332 

31-12.82 

31333 

30.6.02 

31.1232 

303-82 

31-3-83 

*2.133 

31.1232 

30.632 

31333 

31.1232 
31.1032 
*31.1.83 

30.632 

31333 

31.12.82 

30.632 

29.133 

31.12.82 

31.12.82 

31333 

263.83 
31.333 

*31.12.82 

2.4.83 : 

30-4-83 i 

3.10.82 
31.12-82 

31.7.8Z 

30.6.82 

25.1232 
30.433 

*31333 

31333 

26.1232 
28333 
30.832 

31.1232 

25.1232 
28333 

31.1232 
30.932 
30332 

*31.12.82 

*31333 

31333 

30.932 

•31.1232 

31333 

*2333 


31333 

31.1232 

31-12.82 

28.2.83 
31.12.82 

31.1.83 
30.632 
*313.83 

30.632 

31-333 

31333 

•31.1232 

31333 

•30.8.82 

31332 

31.1232 

-31.1232 

31.1232 

•29333 

31.1032 

31.12.82 

31333 
31.1232 

30-1.83 

313.83 

31333 
31.1232 
*30.4 83 
•31.12.82 
30332 

313.83 

31333 

•31.1232 

31.1232 



mm _• m a strong commitment to the ; 

I ecnnoiogf advanced -technoiogicai 
development o i products and processes, with 1 .700 
reseat!) and development specialists wtirkins in 6 R & D centres 
in Brazil, France, Germany, Italy, the United Kingdom and the 
United States. 

I.ei l n«rei:«fii!nrm One of the company's basic 
IllT€*rflcf IffiOilS* BStsa poficie5 since its foundation 
has been to advocate community or interests between nations. 
Today, Pirelli operates 1 10 factories in 16 countries in Europe, 
North and South America, Asia and Australia. 


ProfiessIo^sBsm^TC^Tmp^ 118 

the modem industrial relations schemes, continuous 
training and retraining of personnel and labour organization 
systems at factory level, represent advanced management 
of human resources. 

A wi . de r i n3e of products and 

etf B vte»& cjh 8 D services, from telecommunication 

end e'n'ergy transmission cables to tyres for most applications, 
from motor vehicle and industrial components to consumer 
products. • , 


Ready for the future* 
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Rankino 
19S3 1S82 

Company 


Market cap 
Sector Em 

Rankinn 

— Turnover— 
'.S32-S3 

Em 

1331-82 

Em 

•• 

change 

1982-83 

Em 

t 

1381 -82 
Em 

■« 

change 

R0CE 

Employee* 

Year 

end 


(-1 

Whatman Reeve Angel . .. 


33 

2c 6 

372 

19.4 

16.7 

16.3 

2.5 

1.9 

32.7 

24.1 

628 

31.12-82 


[333) 

Goal Petroleum 


51 

26.5 

395 

4 4 

29 

54.4 

0.9 

0.4 

107^ 

14.3 

9 

31.12JB 


(— ) 

Austin Rood Group 


3e 

26.3 


428 

40.7 

S3 

3^ 

2.0 

62.9 

14.7 

1.B2D 

31.1.83 

<54 

[481) 

Matthews Bernard 


25 



62.7 

53.7 

17J 

5.7 

1.E 

261.8 

26.5 

1.804 

2.1^3 

<55 (3381 

□aejan Kotd<ngs 


da 

25.9 


NR 

NR 

— 

S.9 

4.7 

48.0 

11.3 

193 

31 3.83 

456 

(-) 

Brengreen (Holdings) 


12 

~~Z5.S 

339 

31.1 

24. S 

26-3 

1.7 

0.9 

95.9 

36.1 

14343 

2.4.83 

457 (3991 



69 

25.4 


NR 

NR 

— 

2.5 

2.4 

2.4 

7.4 

NA 

30.4ft3 

456 (394) 

LEP group; 


45 

25.3 

275 

73.1 

71.1 

9.9 

2.6 

5.6 

-63.5 

9.3 

5,530 

31.1282 

459 (339) 

Hunting Associated Indust. 


IT 

23.3 

1P6 

169.5 

170.6 

-0.6 

4.4 

6.4 

-31.6 

13.9 

4.453 

31.12J22 

460 

14731 

Allied London Properties . 


69 

25.2 

— 

NR 

NR 

— 

1.9 

1.7 

17.0 

7.1 

120 

30.6-82 

461 

1— I 

Courts (Furnishers) 


34 

25 2 

252* 

72.3 

d2_3 

15.2 

6.4 

4.6 

393 

19.6 

1.636 

31^.83 

462 

<— ) 



10 

25.1 

265 

84.3 

81 0 

4.1 

S3 

3.6 

48.6 

18.4 

2346 

31,3^3 

463 (387j 



6 

25.0 

302 

55.1 

54.7 

0.7 

2.8 

3.1 

-11.6 

S3 

2.51 B 

■31.3.83 

464 (443) 



O 

24.9 

211 

150.9 

130 6 

15.5 

4.6 

3.6 

27.8 

12.1 

5 413 

31.V-82 

465 

(-) 

Micro Business Systems5 . 


44 

24 5 

332 

d.7 

2.7 

152.5 

08 

0.3 

210.0 

27.9 

80 

31.1282 

466 

1—1 



34 

24.9 

319 

NO. 2 

49 S 

13.2 

2.4 

2-2 

11.0 

4.1 

1,952 

31.3.83 

467 

I— 1 



39 



69.6 

54 2 


2.4 

1.9 

20.9 

43.3 

1.136 

*31.12^2 

468 (436) 



6 

24.6 

378 

17.1 

16.5 

3.5 


1.7 

15.9 

343 

534 

2 .4.83 

469 

(—1 



2 

24.3 

31? 

47.3 


17i 

35 

2.9 

23.8 

14.4 

1.477 

31.3.83 

470 

MS~I 

Low Wm. and Co 


2£ 

IjJ- 

231 

113.S 






29.7 

4.050 

4.9^2 

471 

(— ) 



11 

24 0 

192 

133.0 





421.7 

8.3 

7,262 

3.7^2 

<72 (3551 



11 

23. S 

127 

263 ? 

341.7 

6.5 

SB 


6.5 

14^ 

11.342 

30.6.82 

473 

(425) 



29 

23 8 

236 

115.1 

93.S 

15.7 

SIB 


-5.9 

1S.3 

2.523 

25.732 

474 

(— ) 



70 

23.8 



NR 

NR 

— 

Kfl 


35.9 

8.0 

NA 

•31.7.82 

475 

(— ) 

Nichols Jn. (Vimto) 


25 

23.8 

373 

15^ 

12.1 

34.7 

2.7 


4.1 

46.4 

145 

31.12S2 

475 

1— 1 



6 

23.5 

30E 

53.2 

46.3 

14.9 


(7.1) 

— 

21-8 

2.011 

31.1282 




51 

23.5 

3T6 

2.1 

2.6 

19.S 

(0.2) 

0.4 

— 

042 

40 

30.6^2 

478 1373] 

Ropner; 

•• 

11 

23.4 

342 

30.9 

28.9 

6.8 

5.5 

6.1 

-9.7 

18.5 

1.180 

■31.12ft2 


Ranking 
1983 1382 

Company 

Sector 

Market cap. 

Em Banking 

1882-83" 

Qa 

1881-82 

Cm 

% 

fhangw . 

1982-83 - 
. £n> 

195142’ 

> ‘.EMI- 

■ 

ttaige: 

. .TOCE ^ 

479 (— ) 

Davenports Brewery (Hfdga.).- 

22 


353 

. Z73 

26.4' 

5.7 

-AO 

■■■ 23‘ 

l.t 

.151 

■3JL3' 

T2.T 

14 - 


480 (446) 

Birmid Qualcast — — 

6 

2M 

1 139 

184-1 

178-3 

- — - 

481 (439) 

Associated Heat Services* ...... 

S 

233 

- 333- 

38.2 

36-2 

-ai. 

3 3 : 

3J> 

:TT4 

C03 

CAh • L _ • 

482 (438) 

Martin The Newsagent? 

34 

23.1 

228 

128.T 

10714 

1A2 

3.7 

‘ . 3.7 : 

-14 ; 

: 2LS . 

S. v - 3?45 

483 (— ) 

Fuller Smith arid Turner 

22 

23.1 

361 

. as, 2 

2S.3 

115 

ZA 

3 jQ 

''294'- 

214 

484 (464) 

HundoJgh Group - 

4 

23.1 

377 

17,4 

14.7 

18.1 

a 8 

14^ 

-420 

113 

485 (478) 

Hoover — 

39 

23.0 

1® 

1S1^ 

201.1 

-43 

(6.8) 

(314} 



486 (338) 

Fisher James aod Sons 

45 

22-9 

387- 

■20.7 - 

16.5 

as 3 

33 

33 

-4LS - 

53.5 

31-55 

.-ware 

487 (461) 

Computer and Systems Eng. ... 

4 

22.8 

343 

293 

17.6 

373 

1.7 

14 

244- 


488 (379) 

Metal Closures Group 

33 

22.7 

Wm 

78.4 

67.4 

73A . 

6.0 

6-1 

-2.7 

733. 

489 (-) 

Gears Gras*. 

12 

22.6 

279 

- 753 

. 523 

45.0 

1 3 

■LO 

784 - 

7B.4. . 

490 (451) 

Lynton Holdings 

S3 

22.6 

— 

»ot - 

NR 

— 

14 

1.5 

-43 

- s.*:;.. 

491 (434) 

Hall Engineering (Hldga)t 

6 

22.6 

241 

107.6 . 

- «L5 

18^ 

54 . 

E.8 

-W4 


- zu»v rsnys 

482 (395) 

Ansbacher. Henry Holdings ... 

68 

22.4 

’ — 

NR 

_ NR 

— 

23 

o.a 

5553.6 

■--ns.:. 


e93 (410) 

Stewart Plastics 

42 

22 3 

388 

_8-8 

9J) 

-23 

33 

23 

-7Z.4 

:sx: 

434 (-) 

Wagon Industrial Holdings ... 

6 

223. 

232 

soft 

543 

71 3 

23 

23 

-83... 

TtJL 

«5 <-) 

Adam Leisure*} 

29 

733 

3ffl 

13 3 

53 . 


13 

04 

259L2 

36*: 

496 (404) 

Automotive Products ....: 

9 

22.0 

182 - 

r 2033 

' 2B1 3. 

0.7 

(W.1) 

(22) 

— -. 

".--fto"'- 

-Sis i 

497 (-j 

Scottish Agricultural Ind. 

42 

21 .9 

237 

114^ 

102-2 

11^ 

4.7 

4-1 

144 

tt.7 

498 (493) 

Ricardo Consorting tugs 

6 

■21.8 

385 

a.6 

9.0 

’ 7SS 

1.7 

13 

- 504 ■; 

..133: 

499 (-) 

Msdariane Group 

33 

21.7 

344 

30.7 

253 

■.J0-5 

. 23 

IX . 

22-2 

TOM ■ 

500 (363) 

Gestetngr Holdings 

44 

21.7 

135 

3232 

2373 

ftS 

(34) 

63 


23 


• Sea footnotes, t Cap. Bmp. = shareholders- funds. * Pimnons yaafs figures restated to reflect changa la account mg policy. §ROCE=on cap. «t I^nSl 

December 31 1381, there isn’t s mtsrir! d iffe rence, turnover fer tartryfeoa ^ 
restated because of charge in a'GEKmting policy. 481 FuferSmtth *m fv^ 
titer and Systems Eng-, 15 mastiia » M«eh;3i: T?k£.fl0c5 


FootnotBs for the above entries: 463 QB tot. results of wholly 
owned subsidiary Cox Donholm excluded. ROCE^on cap. amp. at year 
end. 407 Moben. 16 months to December 31 1982. 473 RopMT. previous JMf'* 
year ' end was March 31 1332. but as most subsidiaries'' year ends ware 


USM. 
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4S7 Co ni p tit e r 
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21 

Britoi! J 

406 

Hazlewood Foods 

462 

27 

Stands rd Tel & Cablest 

411 

Kean & Scott Hdgs 

465 

164 

AiLEC; 

412 

Sidlaw Group 

466 

467 
ijo9 

171 

Meyer Iru‘15 

41S 

Christies InL 

2<?i 

Superdrug Stores 

420 

Higgs & Hill 

471 

229 

Britannia Arrow 

JlOO 

Schoies. George H. 

474 

277 

Hudson Pet. Inti. 

423 

Comb. Tech. Corp. 

475 

2SS 

Appd. Comp. Tech. 

424 

Datiistream 

476 

2S7 

Assd. Brit. Portsf 

425 

Lond. & Mids. Inds. 

479 

291 

Carr. .J. Doncaster 

429 

Saxon Oil 

4S3 

294 

Security Centres 

432 

System Design Inti. 

4S9 

313 

Fleet Holdings: 

434 

Bespak 

494 

342 

Amal. Dist. Prods 

437 

Dominion lnt'l. 

495 

345 

Brown Boveri Knt 

440 

Fobel lnt'l. 

497 

361 

Octopus Publish. 

441 

Lond. Inv. Tst. 

4S9 

374 

A.B. Elec. Prods 

444 

Assd. Book. Publ. 

¥ 

379 

Johnston Group 

447 

Plysu 


3S2 

Henderson, P. C. 

44S 

Yule Catto 

“ 

3S7 

392 

N'SS Newsagents 

Cray Electronics 

450 

451 

Stewart Naim Gp 
Whatman live Angl 

§ 

393 

London & Liverpool 

453 

Reed. Austin Group 


395 

Mount Charlotte 

456 

Brengreen Hides 

IT 

399 

Wamford Invs. 

461 

Courts iFurns..i 

;i 


FT 500 DEPARTURES 



British Sugar" 

409 

International Timber 

468 

101 

KediffusionT 

411 

Sata Holidays 

471 

126 

International Painti 

412 

Amalgind. Metal Corp.l 'j 


15S 

UDS Groups 

416 

Hunting Petroleum 

11 O 

20S 

News Intemationar 

420 

Fine Art Developments 

477 

210 

Fairclough Construction.; 

423 

Senior Engineering 

479 

230 

Huntley and Palmer" * 

427 

Manders Holdings 

4S0 

243 

Anderson Strathclyde:' t 

430 

Office & Electronic 

4S3 

255 

ACCs; 

432 

Rush Sc Tompkins 

4S5 

269 

Wood Hall Trust 

433 

Lndn. & Overseas Freight. 

486 

293 

Grattan 

440 

Macarthy’s Pharms. 

4S7 

321 

Press, William*? 

442 

Lyle Shipping 

4SS 

332 

Meyer, Montague L. r 5 

444 

Century Oils 

4S9 

345 

To7er. Kerasley 

450 

McKay Securities 

490 

348 

Sharpe. W. X. 

452 

RHP 

491 

369 

Barlow Holdings 

457 

Boustead 

493 

372 

Empire Stores 

458 

Spring Grove 

495 

3S1 

Mining Supplies 

463 

Burtonwood Brewery 

496 

390 

Kent, M. P. 

464 

Federated Land 

497 

403 

British Aluminium 

466 

Evans of Leeds 

499 

407 

Acrow 

467 

More O'Ferrall 

500 

V 

t 

Berisford takeover 

EET increase holding 

il 

Merger with W. Press to 
form AMEC 

§§ 

$ 

88% held by Coortalds 

v* 

Nabisco takeover 

n 

S 

Hanson Trust takeover 


Charter Cons, takeover 


TI 

News Corp. increase 
bolding 

u 

Holmes a’Court takeover 

;;l 


Whitecroft 
Micro Bs. Systems 
Stead & Simpson 
Moben Group 
Marshall's (Hlfx) 

Cope Allman InL 
Baltic Leasing 
Nichols (Vimto) 

Myson Group 
Davenports Brewery 
Fuller Smith 
Geers Gross 
Wagon Ind. Hdgs 
Adam Leisure Group 
Scottish Agrie. Inds. 
Maciarlane Group 
Floated by Govt. 

ITT sell shares 
Merger of Fairclongh & 
IV. Press 

Merger of lnt’l Timber & 
Meyer 

Floated hy Govt 
Floated by Trafalgar 


Blackwood Hodge 
Lee Cooper 

Holt Lloyd International 
Ductile Steels 
Lennons Group 
Morland 

Carrington Viyella 
Rosehaugh 

North British Properties 
Owen Owen 
Haiubro Trust 
Kalamazoo 
AIM Group 
CCP North Sea 
Perry- Harold 
Anglia TV 
Crown House 
Wear-well 
Rockvare Group 
Renold 

Merger with Fairclough to 
form AMEC 

Merged with IntT Timber 
to form Meyer Int’L 
Owned by Prenssag 



MONTE 
DEI PASCH I 
DI SIENA 

Bank founded 1472 



423 Branches in Italy. 
Branch in New York. 
Representative Offices abroad: 
Cairo, Frankfurt am Main, London, 
Sao Paulo, Singapore. 
Subsidiary Bank abroad: 

Italian International Bank Ltd., London. 
Main Affiliates abroad: 

Banque du Sud S.A., Tunis, 
United Bank for Africa Ltd., Lagos. 
Correspondents all over the world 


Cavalcade of newcomers 


By DOMINIC LAWSON 


THE RANKS of newcomers to the UK 500 bear witness 
to the hyper-activity of the new issue- market on the 
London Stock Exchange. 

According to Samuel Montagu, London's capital 
markets have been swollen by almost £3.3bn in the form 
of new ordinary shares so far this year, over £lbn 
greater than in the comparable period. 


The Government broker’s 
issue queue has been jam- 
packed throughout 1983, and 
many of the UK newcomers 
have entered the list as a direct 
result of enlarging their equity 
bases through the issue of new 
shares. 

This does not mean that their 
advance is unmerited. As in the 
past, it is the fast growing com- 
pany that has found it easy to 
tap the City for funds, (rather 
than the businesses with 
balance sheets ravaged by three 
years of recession). 

Among the companies that 
have entered the list partly on 
the back of rights issues are 
Applied Computer Techniques, 
AB Electronic Products, NSS 
Newsagents, Combined Tech- 
nology Corporation, Dominion 
International, Myson Group, and 
Geers Gross 

Even more dramatic than the 
flood of lights issues, has been 
the cavalcade of new companies 
arriving on the Stock Market 

In particular, hardly a week 
has gone by without at least one 
company making its debut on 
the Unlisted Securities Market 
which is three years old this 
month. 

Last time around, Oceonics, 
the marine electronics com- 
pany- was the only USM com- 
pany to make it onto the FT 
UK 500. Oceonics is now a fully 
listed stock, but a number of 
brand new USM companies 
have bounced straight into this 
year’s list These include Baltic 
Leasing, and Adam Leisure. 
Adam capitalised here . at 
£ 22 - 2 m, is the archetype of the 
fashionable USM electronics 
hot stock. It is in the business 
of distributing Imagic’s elec- 
tronic games and video soft- 
ware, and as recently as 1981, 
75 per cent of its equity was 
acquired by its current owner 
for only about £364,000. 

Other, less nouveau riche, 
USM companies that have 
made it on to the big league 
include Micro Business 



Arrivals^and 

Departures 


Systems, capitalised at almost 
£25m, and enjoying turnover 
growth of over 150 per cent 

The elevation of USM com- 
pany Saxon Oil bears witness 
to the traditional volatility of 
the oil exploration business. In 
March Saxon agreed terms for 
merger with fellow USM oil 
company Clyde Petroleum, 
valuing Saxon's shares at 60p. 
In May> Saxon’s 50 per cent 
stake in Block 16/8b in the 
North Sea came np trumps, 
and with its share price riding 
high at 195p, it called off the 
merger. 

Oil exploration is , also the 
business of the highest ranking 
newcomer, Britoil. The former 
state-owned company ; was pri- 
vatised in November last, year 
on a price which capitalised it 
only marginally less than the 
£Llbn which has taken it to 
21st in the FT UK 500. 

The Government was also 
the vendor of 51 per cent of the 
shares In the ninth largest new- 
comer, Associated British Ports. 
Valued at under £45m when it 
floated onto the Stock Exchange 
in February, it was subject to 
a 34-fold over-subscription. 
ABP’s FT 500 ranking is on the 


strength of a market value over 
41 per cent greater than that' 
set by the . government’s 
advisors. 

The list of drop-outs from the 
FT UK 500 includes a fair 
sprinkling of household names. 

Most poignant of all is the 
absence of last year's • 72nd 
largest company, British Sugar. 
At the time of last year’s table 
commodity dealers S and W 
Berts ford were - already the 
holders of 40 pm- cent of the 
equity of Britain’s monopoly 
beet sugar producer. By the 
second week of August 1982, 
British Sugar finally conceded 
defeat in the bitter feawm take- 
over battle. • • 

In fact, the - 10 largest 
" absent friends ” owe their dis- 
appearing act to some form of 
takeover or merger. 

- In the cases of RedifFasion. 
International Paint and News 
International, parent com- 
panies acquired large amounts 
of outstanding equity. There 
are also cases of the pure 
merger. Fairclough Construc- 
tion. last year’s number 210 
merged, wife William Press, 
formerly number 32 L to form 
this year's largest newcomer, 
AMEC. 

The list would not, of course,, 
have looked complete without 
a Hanson Trust victim. This 
time it was the UDS Group, 
which fell in April after an 
acrimonious three way take- 
over battle. 

Naturally there are many 
drop outs whose demotion is a 
reflection simply of disastrous 
trading. Worldwide shipping 
freight rates have -continued to 
crawl along the bottom. So exit 
Lyle Shipping and - also 
London & Overseas Freighters, 
which in June, reported an 
attributable loss of £14.6m. 

The slump in shipping is well 
known. But whatever has hap- 
pened to the British -character? 
It is certainly less Christian 
than a year ago, if these tables 
are any guide. The UK’s only 
quoted greeting card com- 
panies. W. N. Sharpe, and Fine 
Art Developments have both 
suffered a profits dip and are 
no longer in the FT 500. 


• FOR SPECIAL REPRINTS of tbe FT 5» Shiv* 

Nicota Bonham, The Financial Times, Bracken House, Cannon 

Street, London EC4P 4BY.~ ( Price to & 
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by Sara Meyer, Sue Hopkins, Frank Kane and bn HaOkfcw. yrith 
assistance from Christine Mason of Extri Statistical Services, Tbe - 
survey was co-ordinated by Caria Rapaporf wkb Mlfce Wfltshtre 
and AJan Brew. Layout: Philip Hunt. Graphics: 

Nigel Paige. and Michael Daley • 



BIGGEST PROFIT INCREASES 



Company - - 

FT UK 
500 rank 

Sector 

t 

■ Increase^ 

L 

Slayer International ■ • ■ 

171 

- - . ; <|3 

2^834 

2. 

Brown Boveri . 

. S45 

-04 

■ imi 

3. 

London and Xdvezpool 

; 393 

-. 44. 

sm 

4. 

Cope Allman InfnT. 

.471 

n 

■ mz . 

• 5. 

Polly Peck 

.203 

11 

339JS 

6. 

Akroyd & Smith ers 

296 

70 

mjs 

7. 

AznaL Dist. Prods. ' 

_.34 2 

22 


8. 

Martin R. P. - 

- 445 ... 

70 

. : : ^75H 

9. 

Adam Leisure . 

:• 495 - • 

. ; .: 


10. 

Matthews, Bernard 

454 . 

.- 25 

^25L8 



BIGGESTPROFITDECREASES^ 


; Company . 

FTtJlC" 
”500 rank 

Sector 

: : r tibit 

; Denw»!i 

L 

John Laing . . 

250 

. . . . 03 


2. 

Commercial Union 

. 45.;- , 

• 66 . 

. 'r76K 

3. 

Baker Perkins - • 

394 

0« 


4. 

Davy Corp. - 

32fr 

- 05- •; 


S. 

Ocean Transport 

181 

45 

' - : r38» 

6* 

General Accident 

41 

66 

, -57^ 

7. 

Fleet Holdings ■ 

313 

32 • 


8. 

Lep Group ■ ■ - 

458 •* 

. 45 

:* -.^5*5. 

9. 

Wedgwood 

410 

39 . 


10. 

Freemans 

341 

34.-. 

— SL4_ 


l-Z list of (IK lop 500 companies 


COMPANY RANK 

AAH Holdings 42 6 

AB Electronic Prods 374 
Aberdeen Construct. 442 
Adam Leisure ..... 495 

Adwast Group 343 

AE 407 

AGB Research 244 

Akrayd ft Smlthers 296 

Allied Colloids 150 

Allied London Props 460 

Allled-Lyons 29 

Allnat London Props 265 
Amalgamated Diet.... 342 

AMEC 164 

Amor* ham Intnl ... 170 
Amstrad Cons Beet. 238 
Ansbacfier, Henry H. 492 
Applied Comp. Tech 2S6 

APV Holdings 199 

Argyll Foods 136 

Asprey B Company 331 
Assoc. Book Pubs. 444 
Assoc. British Foods 47 
Assoc. British Ports 2B7 

Assoc. Dairies 37 

Assoc. Heat Serves. 481 

Assoc. Leisure 367 

Assoc. News. Hdg. 216 
Austin Reed Group 453 
Autom. See. Hldgs 214 
Automotive Products 496 

Avan a Group 148 

Babcock Intomtnl ... 134 

Baird William 327 

Baker Perkins Hldgs 394 
Baltic Leasing Grp. 474 
Bank of Scotland ... 165 

Barclays Bank 11 

Barrett Develops. ... 66 

Bess 24 

BAT Inds 8 

Bath Portland Group 43S 

BBA Group 464 

Bearer Ch (Hirings) 397 
Beacham Group 7 

Be|am Group 186 

Bell Arthur & Sons 140 
Beristord S & W ... 78 

Bespak 434 

BesTObelt 312 

BJbby J. & Sons 139 

B1CC .. 65 

Billon Percr 248 

Birmid Qualcast ... 480 
Black Peter Hldgs_ 338 
Blua Circle Inds.... 57 

BOC Group 34 

Boddlngtons' Brews. 208 
Booker McConnell... 210 

Boots 26 

Bowator Corp. 79 

Bowthorpe Holdings 180 

BPB Industries 54 

Bradford Prop. Trust 237 

B rammer ' 364 

Brengreen ( Hldgs). „ 456 
Brant Chem Internet 318 

Bridon 433 

Britannia Arrow Hgs Z2S 
Britannic Assurance 260 
British B Comrowith 103 
British Aerospace... 69 


COMPANY RANK 

British Car Auction 303 
British Beet Traction 60 
British Home Stores 64 
British Land Coy — 233 
British Petroleum ... 1 

British Vita 324 

Britoil 21 

Brbcton Estate Z38 

Brooke Bond Group. 126 
Brown Boverl Kent... 345 

Brown John 383 

Brown Matthew 326 

Brown Shipley Hldgs 405 

Bryant Holdings 332 

BSR 146 

STK .. • 12 

BuUough 372 

Buhner HP Holdings 157 

Bunzl ... . 237 

Burmah Oil 112 

Bumatt Hallamshire 179 

Burton Group 93 

Cable & Wireless... 20 
Cadbury Schweppes 56 
Caledonia Invests.... 184 
Cambridge Electronic 224 
Candecca Resources 308 
Cape Industries _. 371 
Capital ft Counties 195 
Carless Cap Leonard 161 
Carlton Industries... 388 
Carr John (Doncstr) .291 
Cater Alien HMgs.... 443 
Cenlrovlnctal Esta.... 428 

Charter Cons 82 

Charts rhaH 477 

Charterhouse Group 142 
Charterhouse Pet. ... 215 
Chesterfield Props... 282 

Chloride Group 414 

Christies Intamatnl. 418 

Chubb B Son 213 

Churchbury Estates 375 
Clyde Petroleum ... 247 

Coalite Group 174 

Coates Brothers 384 

Coats Pa tons — 126 

Collins William 328 

Comben Group ...... 417 

Comb. Techs.* 423 

Comet Group 182 

Commercial Union... 45 
Computer Systs Eng 487 
Cons. Gold Fields... 25 
Coakson Group ...... 263 

Cope Allman Intern I <71 

Coslafn Group 158 

Ctry & Nw Tn Praps .431 

Courtaulris Si 

Courts (Fumlsherey 461 
Cray Electronics ... 392 

Crest Nicholson ' 322 

Croda International . 206 
Crysalate Holdings . 430 

Currys Group 141 

DMian Holdings. ... 455 

□algety - 108 

Datsstrnam 424 

□ports Bwry (Hdgs) <79 
Davy Corporation ... 320 
Dawson lnt*natienal 169 
Da la Rue ............ 113 


COMPANY RANK 

De Vera HHs & Rests 438 

Debenhams _ 145 

Delta Group 264 

Dewhirst JJ Holdings 340 

Diploma 204 

Distillers Company . 33 

Dixons Group 200 

Dobson - Park Inds . 305 
Dominion I’national 437 

Dowty Group 99 

DRG 236 

Dubilier 360 

Dunhlll Holdings ... 416 
Dunlop Holdings ... 222 

Eagle Star 51 

E Wind Allied Press 386 

EIS Group 449 

Bectreeomponents . 98 
El'tronic Rentals Gp 177 
English China Clays 82 
Eg & Law Lf As Soc 178 
Estates Propy Invest 467 
European Ferries ... 121 
Eurotherm I’ national 230 
Exco International ... 96 

Extel Group 348 

-Fairview Estates 368 

Parnell Electronics . 122 
FCnner JK (Hldgs) 413 
Ferguson Indtl Hldgs 400 

Ferranti 53 

Finlay James 280 

First Nat Finance ... 266 
Fisher James. B Sons 486 

Rsons 57 

Filch Lovell ... 212 

Root Holdings ...... 313 

Right Refuel (Hldgs) 238 
Fobol International . 440 
Foseco Minsep _.... 194 

Foster Bros Clothing 396 

• Freemans 347 

French Kler Hldgs . 300 
Ful Smith B Turner 483 

Gners Gross <89 

GEl international -... 433 
General Accident ... 41 
General Electric Co 2 
Gerard & National . 295 - 
Gestetner- Holdings . 500 

GUI & Duffus 202 

Glaxo Holdings ...... 4 

Glynwed I'national . 240 

Goal Petroleum 452 

Grenada Group 34 

Grand Metropolitan . 9 

Gl Portland Estates 131 
Gt Universal Stores 17 
G nee nail Whitley ... 160 
Greene King ft Sons 232 
Greycoat City Offices 36? 
Grmdtaye Holdings . 281 
Guardian- Royal Ex , 4D 
Guest Kn ft M'foldB 77 
Guin Arthur ft Sans 135 
Guinness Pest Group 270 
Habitat Motharcare . SO 

Haden 35a 

Hadspn Pet I'nationl 277 
Hell Engntg (Hldgs) 491 
Hall Matthew -258 


COMPANY RANK 

Halma 468 

Hambro Life Assur 63 

Hambros 201 

Hamilton Oil Gt Brit 190 
Hanunerson .Property. 74 
Hpton Gd Min Areas 316 

Hanson Trust 32 

Hargreaves Group ... 409 . 
Hams Qiieensvray . 118 
Harrisons ft Cr'fieU 72 
Hsslemere Estates . 187 

Hat Group 2A5 

Hawker Slddetey Gp. 44 

Hawley Group 261 

Hazlewoori Foods ._ 408 

Heath CE 218 

Henderson PC Group 382 
Haworth Ceramic . 124 
Hb pw orth J ft Son 2S7 
HewdetvStuart Plant 438 
. W son & Wei (Hdgs) 222 

Higgs ft Hill ..... 420 

Highland Distillers . 284 
Hill Samuel Group . 143 

Hillards aw 

Hogg Robinson 381 

Holt Joseph 43s. 

Home Charm 3Z3 

Hoover 4®; 

Horizon Travel . 288 

House of Fraser 84 

Howden Group 338 

Hunting. Assoc 'Ind 489. 

Huntieigh Group 434 

Ibstock Johnson 380 

ICL 89 

IWI 156 

Imperial Chem Inds . 5 
Imperial Cent Gas . 106 

Imperial Group 36 

Imty Property Hldgs -368 

Inchape .305 

Initial 129 

Intasun Leisure Grp 258 
hwargordon Distills. 404 
Johsens Drilling ... 427 
Johnson Group Clnrs 391 
Johnson Matthey ... 70 
Johnston Group ... 379 
. KCA Drilling Grp.... 338 
Keen ft Scott Hldgs 411 
Kenning Motor Grp 402 
Kleinwort Barm Lons 144 
Kwxk Save Discount 12D 

Kwik-fit 419 

London Soot. Marins S3: 
Lstibrofce Group 95 

La'mg John — SO 

Leing Properties _1S2 

' Laird Group' 253 

Land investors 255 

Land ' Securities 22 
Lsporte Industries... 137 
LCP Holdings ......... 335 

Legal ft General ... 48 

Lap Group ' <58 

Lax Service ..... — TI« 

Uney F. J. C. 282 

Linfood Holdings ... 166 
Link House Pubs. ... 32S 

Lloyds Bank : 23 

London L'pbal Trust 393 


COMPANY RANK 

London Mchster Grp 234 
London Midland Ind 425 
London . Prov. Shop 3T7 
London Northern Gp 299 

London Brick 209 . 

London Inv. Trust... 441 
London March Secs. 168 
London Shop Prop T 336 

Lonrho 171 . 

Lovell Y. J. (Hldgs) 415 

Low Wm ft Co 470 

LRC kite mat tona l ... 197 
Lucas. Industries 172 
LWT (Holdings) ... 473 

Lyman Holding*.. 490 . 

M .& G Group * 344 

Macfariens Group ... 499. 
Magnet ft Southerns 91 
Mansfield Brewery 276 

Marchwiel ...... ;. 274 

Marks ft Spencer ... 8 

Marfey 175 

Marshalls HaDfhx ... 489 
M Breton, Thompson 306 

Merlin R. P 445 

Martin. Newsagent.-- 482 
Martonafr Intend.. 389 
Matthews- Bernard .... 464" 
McCorquodale ..._. 349 
McKechnie Brothers 275 

Memo 311.. 

Mamies John ... 242 

MEPC — : 61- 

MereentHo- Ho. Hgs KJ1 ' 
Mercury Securities 159 
Metal . Bo* l , — tci 
Metal Closures Gtp <B8 
Mayer - international 171 
MFI Furniture Grp- - 107 . 
Micro Bus. S retains <85 . 

Midland .Bank 39 

Mills ft Allen Inter .183 4 

Minot Holdings 223 

Minster Assets. ..... 353 

MrtchaH Cotts ...... 47 Z 

MK Beetrfc Group... 189 - 
Moben Group ......... 467' 

MoHns 368 

Morgan Crucible ... 302 
Morrison Wm S-’mkt 255 - 
Mf. Charlotte lnvs.„ 3 93 : 
Mowtem Min Co.... -301 
Ntadtlwr A_ J. 'Grp 377 .' 

Myson Group 476 

Nat. West. Garde .... M 

NawarthiU -...288 

NichoEa Jn (VWrto) 478 ■ 

Noronn 176 

North m. Eng. Inds. Its 

Northern Foods 73 . 

No tti ngham Mfg. ... 153 
NSS Newsagents. ... 387 
Nunfln ft Peacock...' 231: : 
Ocean Tmpt Trading 181 

Oceonics-. ZlB -■ 

Octopus ft*. Group 381 " 

p Rvo ^37 •• 

Peterson Zochtmis.J. 290. 
Pauls and Whites... 267 
Peachey Prop. Carp. 3£7, . 
Pw»f /Assurance ..V IT? . 


COMPANY RANK 

Pearson- 8. & Son 86 
POgler. Hattarafey ... 241 
Phoenix Assurance 130 
pfiktogton . .Brotiwre- -71-. 
Pteasurama 245 

Plessey Company L 10 " 

Plysu 447 

Polly Peek (Hldgs) 203 
Portals Holdings ... 217 
Powell; Duffryn ...... 228' 

Premier. .Cons: Oil... 356 

Prestige . Group .401. 

Pritchard Services... 173 • 
Property ft Reveres 370 
Property Wdg Invest 307' 
Property Sec. Jnv T 315 
Provident Financial 293 
Prudential Corp. 19; 
Queens Moat Houses 346 . 
Racal Electronics ... 15-' 
Rank Organisation... 80.. 
Rtftk* Hcwis McD. 138 
Reckht & Ccrfmsn..: - 50 

Redtond 62 . 

Read tote mat) anal... 75 _ 
Refuge Assurance... 252* " 
Reg tonal Properties:. 347 ' 
Rentokil Group z..... 109 
Ricardo Coos. Engs 4SB 
Rio Tmto-Zinc. Coip-. 13 

RMC Group 85 

Ropner - 475 

Rothmans I'national- 154. • 
Rdwntrea -Mackintosh 58 
Royal Bank of G*land '102 
Royal Insurance '30' 

Ruberioid 37! 

Rugby P*land Cement 139.-. 
Saatchi ft Sastchl Co 191 
-Satnsbury J ......... 18.' ■ 

Samuel H 279 

Samuel Properties ^ 403-.: 

Savoy Hotel 183 ■' 

Saxon Oil-. .. — 429 ' 

Scape Group 273 

Schoies George H 4 7Z . . 

Schroders 24 

Scot ft N’castte Brw ,104 : 
Scot Agrtorltural Ind <57 
Scottish Metropoilten 254 
S®»ft Holdings 31 - 

Sscnricor Group ... 220 
Seely Centres HU^e 294 • 
Security Services ^ .165 
Sedgwktit Group .„‘.-58 
SQB Group;-. w...4..v 209- ■- 
ShaO T*oort 4- Trod ••‘3 • ■ 
Sidlaw Grot^ #12; 

Siabo Gorman J2SB 

Silantnfght- 378;. 

Simon. Btgjitttfnog ..285 
Sirdar ^..-^...... 383 

Six MixuiredVGfcnrp/446 
Sketch! ay- 261- 
Stou^ .irA./ttT. 1 ' . 

Smith ft Nepbttw I. 68 
Smltfi WTft S (Hd>123 
Smiths Industries- ... 138 -• 
Sotinby -Mr; Bem* 283 
Sound Dtfhwion..^. -287---.' 
Sovrater OB: ft G* 235;;- 


COMPANY ; RANKING 

- Sphn-Sarco- Eng mg 225 

stakis 

Standard Chert Bank <3 
Standard Telephones 27 
Stanley Indue tries .361 
Stead ft Simpson . ; 458 
Steel Brothers li—.. 318; 
Sfeeaey . 

Stanhouse -Holdings 357. 
Stewart Naim Group .48® 
Stemut Plastics 433 
Stewart W*iori Hldtts 334; 
Stock Conversion, ‘..'.-182 
Sun. All ft Ldn Aes 48- 
Sun' Life Aesur Sue 100 
SupenJrug Stone :„ 27t . 

. System* Designeri In. J 432' 

Taimac • ■ 4f- 

Tate & Lyle 133 

Taylor -Woodronr 
. TSIefiieJoh:- -.i 386 
Tore phone Rental* .151 
Teeco Store* (Hdg*} & 
Thom 'EM! :2I 

TI Group 2Z7 

rmhid-ihotfiae » . 

- Todtal Group 1 3Z ‘ 

. Town -ft ICf^r Props '186 

■ Town Centre Seca -.390 
Trafalgar .House .67- 
Tcansport Mr Group 185 . 

• Travft; Mi Arnold: .^.. 235 
Trioonttol-^. 132 
Trident Tti«vtslon^.'3e0 
-.TruathQuae Forte ...- 42 
. Turner l&^HpwpJl _...-_314 

■ U8M;^_.^.^.........321 

187. 

. Ultra mar -36 ' 

.-Umgatq l ...;^^. .. 1 .;-Tl5 

- UnRever . • 

-Union EHadmet 'Co 304 

. Untowta*-; 2fi»- 
UnBad Bteadte .... 62 
. Union Friendly inwr <88 
United Newe p apdra, . 309.-. - 
United J»e*c* It 285 

Un Retf Propy -Trust 333 
Un Sdentific - HWg» TK) - 
Venture Viyafle n.- 382 
Tteux -Brewema 27T 

Wtiret* 

Vloten Gwup . __„ 329 
Wagon fnitoet ffidg* *94 
Ward Wftite Group *373 
Warner £atete 365 
Wamford 'trtretionte 399 
WrttrBIk- fbnftpr *81 
Wodrtwood 
Wtetianti 

WttitemK 

Hynfte fiiiw 

vnfaan- vCori) ' 

"Wimpey 'GeBrgp 
.WoteeIey44dDtn. j h.. 188 

Woohwai Hi&I&b* 

Yule Uattor-. A -: . 























